Heads Nation-Wide Chain 


—Jean Merrill. 
G. Burton, at 44, this week became president of Simpsons, Ltd., 
merchandisers, with five stores and 166 mail- 
Burton joined the company in 
during the war served as 


Director of the Canadian 
Bank of Commerce, London Life “ 
_ Trusts Corp., his hobbies are family, farm and music. 


THE NATION’S BUSINESS 


What Effect on Us 
| Of Republican Win? 


John Foster Dulles, chief—if still unofficial—Republican 
- gpokesman on U. S. foreign policy, made some friends for his 
party in Toronto this week. 


Rightly or wrongly, Canadians have taken a rather dim 
view of the Republican party. Among its members were the 
loudest voices in proclaiming the isolationist gospel, in fighting 
U. S. participation in world problems, in making disagreeable 
remarks about the British Commonwealth. Further confirming 
the Canadian tendency to regard the Democratic party as the 
more friendly was the long Roosevelt era in which he in so many 
Ways demonstrated his awareness of and concern for Canadian 
interests. 


Developments of recent weeks indicate that Canada may 
goon have to live alongside a Republican-run U. S. 

Soft-voiced, astute Dulles emphasized that no one can now 
speak officially for the Republican party. Nevertheless, he is 
almost certain to be Secretary. of State in a Republican ad- 
ministration and he has represented the Republican interest 
at pipe enna ame Seiten soli 


Rerbieeh malithe: Coesstons, x. of. specie! 


Sher tomes isolationist is or ever was properly 
applicable cable io. the. pty as a..whole,.he.declared the U. S. re- 
cognizes its world responsibilities “and we are determined hon- 

te webatge: those rags: i Ag ” The bi-partisan 

‘policy of the past four years would, he thinks, be 

“As regards the Soviet Union, Republicans feel strongly and 

that there — be ective resistance . . . The 

Democratic seems not to have foreseen the 
inevitablity of this 


Stems struggle or to have prepared for it. 
The Democratic Administration became entangled with policies 


of appeasement . . . Unnecessary concessions, both as to Europe 
and Asia were made after victory was assured. 


On the European aid program, Mr. Dulles says his party 
has welcomed it “as a move in the direction of intelligent rather 
than haphazard aid.” 

“Canada occupies a key ealiion in any evolution of a grand 

strategy for peace. We, to the South of you, irrespective of party, 

that you Canadians are in, that key position. We like 

admire you; and we want you to plgy an increasingly 

part in world affairs. We find it pleasant to be with 

when we are taking vacations and can relax. But we also 

with us when times are difficult, for we know that 

on when the going is tough. That, rather than 

fear, the immediate prospect. . . Time is running 

and civilization is nearing the brink of an awful precipice.” 
forecast of Republican foreign policy coming from 
pretty significant. It leaves a great deal unanswered 
Canada is concerned. What Republican policy actually 
become depends much on the leader they may select. 

But-up to now, this is the most dependable report available. 


Dulles 
so far 
would 


Nothing to Shout About 


It is difficult to see much reason for jubilation in the signing 
of the International Wheat Agreement this week. Two of the 


world’s major producers, Russia and the Argentine, are not in-. 


cluded, nor are they likely to come in. 

With them on the outside the pact may prove an empty 
gesture in years of normal production and a costly venture for 
countries like Canada when crops are either abnormally small or 
abnormally large. 

In the first case we would be getting too little for our wheat, 
in the latter we might be undersold. Back in the late ’twenties 
we had a taste of that sort of thing, when the Canadian pools 
held out for higher prices while the Argentine sold. That business 
cost the Canadian wheat growers a good many millions of dollars. 

Under the new agreement, which still remains to be ratified 
by the 36 importing and exporting countries involved, minimum 
and maximum prices have been fixed for the next five years. 
These start at a range of $1.50-$2 per bushel for the first year 
and decline 10 cents each subsequent year. 

- With Russia and the Argentine operating independently, 
those two countries are in a position to dominate, world wheat 
markets and recent history would indicate that they will not 
be slow about trying to do so. This is the great weakness of 
this incomplete international agreement, but unfortunately it 
is not the only one. There are two others, both important. 

_ ‘What will happen if world values fall below the fixed 
minimum prices?/ No matter what the agreement says, how long 
could any importing government hope to stay in power if it 


paid more than was absolutely netessary for ‘the wheat to feed. 


mes om That has been the *stumbling block in previous 
‘otiations for an agreement like this. There is no indication 

: this latest scheme that it has been effectively removed. 
Secondly this agreement instead of offering the wheat grower 
bility does exactly the opposite. y a fluctuating price, high 
when yields are small, lower when yields are large, can do that. 
it costs almost as much to produce a crop of\five bushels per 
tre as one of 25. The only difference will be in extra labor of 
harvesting. Seed, cultivation, overhead will remain unchanged. 
under a fixed price the income from the smaller and cost- 
x yield will be only one fifth of the other. And unfortunately 
° > long as he must depend upon the weather, ne producer has 

ttle control over his crop yields.. 
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We Lose Ground 
On New Wheat Pact 


Gives U. K. New and Powerful Bargaining 
Weapon; May Spell Revision of Food Deal 


With Canada 


OTTAWA (Staff) — Chief sig- 
nificance to Canada of the monu- 
mental International Wheat 
Agreement signed at Washington 
last week is that it shifts the 
spotlight of Canada’s trade rela- 
tionship with U. K. from the pres- 
ent U. K.-Canada wheat contract 
onto the new world pact. 

If the agreement becomes effec- 
tive, it means that the British 
have now a new and potent in- 
strument om which to hang their 
hopes for ari assured wheat supply 
at reasonable price. It materially 
alters the “balance of advantage” 
against Canada and in favor of 
U. K. 

Until now, the British were 
clearly “on the spot” in their deal- 
ings with Canada, because they 
could not afford under any cir- 
cumstances to let go the Canadian 
wheat contract. This was the big 
stick” which certain Canadian ne- 
gotiators held over the British 
last December when the bacon, 
beef, cheese and other agreements 
were under review. 

As a result of this “big stick,” 
the British were forced to take 
on substantial contracts for “high- 
priced” foods which they were 
most reluctant to sign. But given 
an effective world wheat agree- 
ment such as was initialled in 
Washington last week, the Brit- 
ish have now clearly improved 
their bargaining position. 

The Financial Post is informed 
authoritatively that the British 
have no intention of abandoning 
the Canadian contract, even 


though they admit freely that 
ratification of the International 
Wheat Agreement would material- 
ly alter their position. This week’s 
discussions at Ottawa have been 
concerned with making a new 
price scale for the remaining two 
years of the Canadian contract— 
a price scale which would give 
some recognition to Canada for 
having supplied U. K. with cheap 
wheat at substantially less than 
world prices for the past two 
7@ars, 

As yet of course, the new pact 
has merely been intialled by three 
exporters (Canada, United States 
and Australia) and 33 importers. 
It has yet to go through the 
needle’s eyé of the U. S. Congress. 
Until this has been done, it can- 
not be looked upon as having 
finality. But the fact that agree- 
ment has been reached even by 
the representatives of these 36 
countries is of unusual interest 
and importance to Canada in view 
of the 15- or 20-year record of 
failure that has attended similar 
undertakings in the past. 

To Set New Price 

Until this pact was signed last 

eek, the major and determining 
instrument in Canada-U, K. trade 
negotiations was the four-yea 
Canada-U. K. wheat contract. 
This contract has now run almost 
two years of its course, From a 
ceiling price of $1.55 for the two- 
year period ending July 31, 1948, 
the contract is now established at 
a price of $2 a bushel for the crop 

(Continued on page 10, col. 4) 


New Organization to Boost 


Canada-Netherlands Trade 


MONTREAL (Staff) — Some- 
thing new in the way of interna- 
tional trade and business rela- 
tions is in formation here. Under 


fae. pame, Netherlands-Canada | is 
ber of Commerce a non- 


profit organization is being built 
up. which, it is hoped, 
permit trade relations between 
the two countries to function 
more smoothly. The Netherlands 
half of the two-country commit- 
tee has already been formed and 
the Canadian committee is now 
being made up, The Financial 
Post is informed, J. A. Krygs- 
man, resident manager in Canada, 
says the object is to build up an 
organization which will help 
businessmen by offering commer- 
cial and trade services which 
cannot be done at Government 
level, 

Actually the Chamber is the 
successor to the Canada Institute, 
which was established in Rotter- 
dam after the liberation under 
the auspices of the Rotterdam 
Chamber of Commerce and the: 
Netherlands University of Eco- 
nomics. Financed initially in part 
by the Netherlands Government, 
it is hoped the Chamber will be- 
come _ self-supporting through 
contributions by members. Presi- 
dent of the Netherlands commit- 
tee is Willebeek Lemair, grain 
importer of Rotterdam. 

Young, fair-haired, Mr. Krygs- 
man, who holds a bachelor of 
science degree from a Nether- 


lands university, says that his 
biggest job, outside of organiza- 
tion work, is getting and passing 
along information. This service 
available for both Canadian 
inl Netherlands members. Al- 
ready, Mr. Krygsman says, busi- 

in both countries “are 
asking about commodity markets, 
prices, consumer habits, with a 
view to selling in these countries. 
Krygsman says he will also be on 
hand at the International Trade 
Fair in Toronto this spring, where 
seven Netherlands industrialists 
will have exhibits. 

At present, the job of estab- 
lishing wider trade relations be- 
tween the two countries looks 
like a long and continuing pro- 
cess, Mr, Krygsman thinks. A 
Canadian exporter is handicapped 
somewhat, due to shortage of U.S. 
dollars in Netherlands, as in most 
other European countries. Neth- 
erlands manufacturers wishing to 
sell in Canada must face U. S. 
and British competition on the 
basis of both price and preferen- 
tial tariffs. Since the war, the 
balance of trade between the two 
countries has been heavily in 
Canada’s favor. Dutch imports 
from Canada in 1946 amounted in 
value to 66 million guilders while 
Canadian imports from Holland 
were only six million guilders. 
This imbalance has been financed 
partly by a Canadian loan of $125 
millions, most of which has been 
spent. 


Publication Office: 


PRICES 


The weather was smiling over 
Europe’s grainlands and those of 
the southwestern U. S. where this 
time last year it had worn icy 
frowns. And the week opened on 
the U. S. grain markets with an- 
other slide in prices. 

By Tuesday’s close at Chicago, 
March wheat, at $2.41%s had, in 
three days trading, lost all but 
3%c of its 1942c climb from the 
depths of its Feb. 21 low in the 
big price break; May wheat was 
a scant 2%c above its mid-Febru- 
ary low of $2.33. 

Corn likewise had started plum- 
meting again. Having inched up 
to $2.88% on Friday from a low 
of $1.96%4 on Feb. 14, it was now 
on the way down again; Tuesday 
stood at $2.13%. 

Winnipeg's grain markets fol- 
lowed the pattern. Feed grains 
were down again after a slow four 
weeks’ climb. May oats stood at 
77¥%ec Tuesday, 3%c above mid- 
February’s low; May barley at 
$1.09% was at its lowest in six 
weeks’ trading. Rye at $3.74 was 
but 74%c above mid-February low. 
All had started their descent Sat- 
urday last. 

And Class II wheat—exported 

(Continued on page 2, col. 3) 


Price Boosts 


Are General 
On Fine Paper 


MONTREAL (Staff)—A round 
of price increases on fine paper 
which started two weeks ago with 
an announcement by Provincial 
Paper Co., has now come full 
circle, it was indicated this week. 
Rolland Paper Co. states that its 
prices on all but No. 1 and No. 2 
all-rag papers will be increased 
$15 a ton. E. B. Eddy Co. has 
announced a general increase of 
$15 a,ton, effective March 8. 
Howard Smith Paper Mills has 
also given notice that its prices 
are going up on March 15; but 
early this week, the company told 
The Financial Post that the 
amount was still being discussed. 

Rolland Paper Co. states that 
there will be no increase on its 
high-percentage rag content (50% 
to 75% rag) papers, Over-all, it 
states the percentage increase will 
be around 1% to 2%; on one grade 
of paper, selling for 30c Ib., it will 
be about three quarters of a cent. 
An E. B. Eddy Co. spokesman 
stated that its price boosts will 
be around 442% to 6%; approxi- 
mately the same increase as an- 
nounced previously by Provincial 
Paper, it is believed. 

All companies say they are pas- 
sing along the increase of $15 a 
ton in the price of wocdpulp 
which has taken place so far this 
year. One company spokesman 
stated that even with the increase 
in paper prices, the manufacturer 
was absorbing some loss due to 
shrinkage in pulp processing. 

Some observers have pointed 
out, however, that since all fine 
paper manufacturers are increas- 
ing prices, it would appear that an 
integrated paper mill which man- 
ufactures its own pulp is no better 
off costwise than one which must 
purchase its pulp in the market. 
It is stated, however, that most 
integrated paper mills charge 
their pulp costs in at current or 
market prices; thus in effect treat- 
ing pulp manufacture and paper 
manufacture as two separate oper- 
ations from an accounting stand- 
point, 


How Is Credit in Your Line? 


Here’s Score as Controls Begin to Tighten 


By SLAUDE TAYLOR 

Delinquent accounts—the plea 
for extra indulgence on the part 
of suppliers—and NSF cheques 
are beginning to rear their ugly 
head on Canada’s business front. 
So far volume has been of mod- 
erate proportions, but is it a sig- 
nificant sign in the economic 
structure of our day-to-day busi- 
ness world? 

As credit and collections are 
the life blood of any organization 
—large or small—The Financial 
Post reached out to credit mana- 
gers this week for a survey of the 
situation. One fact was definitely 
established: Retailers are experi- 
encing some difficulty in meeting 
obligations promptly. The inves- 
tigation showed: 

Radios—Decided drop in sales 
on all models since turn of the 
year. Retailers heavily stocked 
and inventories are not being 
liquidated freely. Post-dated and 
NSF cheques appearing and ten- 
dency of storekeepers to hold up 
drafts. 

Heavy machinery—Some slow- 
ness has developed in collections 
in past six months due primarily. 
to recession in sales of smaller 
accounts, resulting from conver- 
sion of war operations to peace. 


A degree of patience is being 


shown in collections rather than 
instituting repossessions. 
Dry goods—Opinion is express- 
ed that retail trade is overstocked 
in many lines and public are now 
showing sales resistance to pre- 


vailing prices. Wholesale busi- 
ness, however, is holding up well 
but the trade is asking extra time 
on payments and NSF cheques 
have appeared for first time in 
years. 

Washing machines — Greater 
care is being exercised in exten- 
sion of credits and accounts have 
slowed up in past four months 
even though supply not yet up to 
demand. The trade appears to 
have little extra working capital 
and large percentage of retail 
sales are being handled through 
finance companies. 

, Worsteds anc woollens — Cus- 
tomers are taking discounts and 
showing no signs of sales resist- 
ance or difficulty in meeting 
obligations promptly. Worsted 
materials are still in short supply. 


Industrial specialty equipment 
—Senior accounts are still heavy 
purchasers and prompt payers, 
but noticeable slowness has devel- 
oped with machine and welding 
shops, garages and small automo- 
tive dealers. Some drafts and 
notes returned; NSF cheques. 

Builders’ supplies—Closer su- 
pervision is in force where credit 
is sought, but as supply still far 
below demand terms are pretty 
close to cash basis. Occasional 
slowness is reported where build- 
ers have encountered difficulty in 
financing. Few mechanics’ liens | 
issued. 

Piece goods—Sales well main- 
tained and bills paid promptly. 

Dress trade — Collections are 


| mainly 


generally good. Some retail ac- 
counts are seeking extensions 
and some cheques are bouncing. 
Public are once moré stitching at 
home on Easter finery. 


Retailers—Marked jump in in- 


stallment buying. Increase, how- | 
ever, is of a much smaller per- | 


centage of total sales than in pre- 
war years. Accounts are closely 
supervised and credit is limited 
ir line with customers’ resources. 


Professional men — Noticeable 


falling off in collections since | 


New Year. 


Finance companies—More cus- 
tomer paper handled in 1947 than 
any other year. Volume down in 
1948 to date, due to abnormal 
sales in similar period of last year. 
Few cars were reported sold on 
time payment in 1947, but num- | 
bers have increased so far in 1948. 
Repossessions are normal, Cheap- 
er radios and used trucks are re- 
ported a “drug” on the market. 

Collection agencies.—Tardiness | 
in payment has occasioned a 200% | 
increase in collection services in | 
the past 12 months and a greater | 


Toronto, March 18, 1948 


Reconstitute 


Tariff Board 
Ottawa Urged 


Only One Member on 
Tribunal For Past Year; 
Appeals Pile Up 


OTTAWA (Staff) — There is 
increasing concern here and 
among a number of interested 
business concerns at continued 
government delay to reconstitute 
the Canadian Tariff Board. 

There has been no Tariff Board 
quorum since March 31, 1947, As 
a result, a considerable number 
of appeals are said to be collecting 
dust, awaiting action to reconsti- 
tute this important piece of gov- 
ernmental machinery. 

For almost a year, the Board’s 
membership has been whittled 
down to ene man — Chairman 
Hector McKinnon. At the out- 
break of the war, the other two 
members, appointed for 10-year 
terms, were Charles Hebert and 
Milton N. Campbell. Mr. Hebert 
enlisted and his membership on 
the Board was extended “on 
paper” until 1946. He has now 
joined the Department of External 


| Affairs and was recently named 
|Canadian Ambassador to Cuba. 
| Mr. Campbell’s term expired in 


February, 1943, and he was not 
reappointed. 


Meanwhile, under special auth- 
ority given the Government under 
the War Measures Act, W. J. Cal- 
laghan, Commissioner of Tariffs 
was named Vice-Chairman of the 
Board in 1943. This expedient 
provided a quorum until March 
31, 1947, when authority of the 
War Measures Act expired and 
Mr. Callaghan could no longer 
serve, 


Appeals Pile Up 

Under the statute creating the 
board, it has two important func- 
tions. One of these is the holding 
of public hearings to consider 
viewpoints of groups such as the 
automotive, textile or other in- 
terested industries, The other is 
the hearing of appeals against 
rulings of the Department of Na- 
tional Revenue. This latter func- 
tion is currently under fire, be- 
cause of the number of appeals 
said pending. 


Reciprocal Trade 
Future at Stake 
In U.S. Congress 


OTTAWA (Staff) — Interest 
is keen here in the legislative 
battle now starting in Washing- 
ton over renewal of the Recip- 
rocal Trade Agreements Act. 


Opening gun in this battle 
was fired when President Tru- 
man asked Congress last week 
to renew, this authority un- 
changed, for a further period of 
three years. The: request was 
followed by introduction . of 
Joint Resolution 335, now be- 
fore the House of Representa- 
tives, The Act has already been 
extended four times. 


Strong opposition is expect- 
ed to extension of the Act in its 
present form. It is within and 
around the debate on proposed 
changes, and, indeed, on the ex- 
tension of the Act at all beyond 
its present expiry date of June 
12, that Canadian interests cen- 
tres. For it is within this frame- 
work that the present Geneva 
Agreements have been negotiat- 
ed with United States, under 
powers delegated through this 
bill to the President, Also, it 
would be within the framework 
of any new or amended legisla- 
tion, that Canada may have to 
act to gain further reciprocal 
concessions in the U. S. market. 


Member of Audit Bureau of Circulations No. ll 


Relax Exeise Tax 
To Boost Exports? 


Canada May Exempt Some Commodities From 


25% Levy, to Ease Entry Into U. S. Market 
— Others See Discrimination 


By KENNETH R&R. WILSON 


OTTAWA (Staff)—It now appears that the Government wil! be 
left completely out on a limb so far as any 1948 implementation of 
the Geneva agreement by the United States is concerned. 

The most serious aspect of this is the improbability that there 
can now be any effective change in the U. S. Customs Act and in 
its administration for at least another year. 

Until that takes place, therefore, the United State§ will probably 
continue its practice of adding Canada’s 25% domestic excise tax to 
the value of Canadian goods for customs purposes—a practice which 
is hotly protested by the Canadian Government and the industries 


affected. 


Inside 
News 


$250 Million New Look 


From rags to riches .in a few 
short years: that’s the story of 
Canada’s dress industry which 
has emerged from the war years 
in a powerful position to com- 
pete in the home—and export— 
markets with the fashion moguls 
of New York, Paris, London. 
From the Easter Parade and 
next fall’s numbers the indus- 
try’s looking forward for $250 
millions of business. A lot of 
other businesses stand to bene- 
fit as well from the remarkable 
growth of Canada’s fashion 
industry (p, 15). 


Can Improve Tax Law 


Canada’s proposed new income 
tax bill is a distinct improvement 
on existing legislation; but some 
further clarification of legal as- 
pects is desirable. That, in effect, 
is the answer given by lawyers, 
accountants and _ businessmen, 
whose advice the Government 
sought on the subject (p 9). 


Prairies Need Aid? 


Why are Canada’s Prairie provinc- 
es losing in population, instead of 
gaining? Wha 


Canadians discuss this vital sr 
in answering a Financial 
questionnaire (p 

ainst Deflation 


‘Gal woe are the best hedge 


against deflation, and a possible 
devaluation of'the Canadian dollar, 
MacNab’s investment manager 
states, adding that “with the un- 
certdin foreign situation over- 
shadowing the market both in 
Canada and on our Canadian ex- 
changes, it is very difficult . to 
appraise the future with any de- 
gree of certainty ... one must 
adopt a day-to-day policy, and 
watch developments as they occur.” 
Managed Investment (p 5). 


Savings Deposits Highe 
Savings deposits in ar 
banks touched a new high of over 
$3.8 billions in January, an increase 
of $83 millions over the preceding 
month. Demand deposits dropped 
$222 millions; but despite this, 
total public deposits were still $277 
—— above the 1947 level 
Pp 23). 


Furnaces? Phones? Radios 
Do you know that more than one 
Canadian home in three depends 
on an old-fashioned stove as its 
only source of heat? Do you know 
how many Canadian homes have 
furnaces? Telephones? Radios? 
Invaluable information for mar- 
keters (p 9). 


Banking News eceheewees ae 
Construction Trends .....eeseess 13 
Insurance News ... 
Labor Roundup ..ccccccccccsee 8 
Mine Development .....sesesess 26 
Provincial Roundup ....seseee08 21 
What’s New in Business ....... 14 
You Asked Us puoedec ke 


eeeeeeseteee 22 


The Paee of Business 


Narrow market trend proved even more pronounced in latest 
week. Only Toronto or Montreal Stock Exchange index to move 
even a point was mercurial MSE index of papers, off six points at 
313.4. N. Y. Industrials were narrowly weaker. 


Construction awards two months $77 millions, off 21% from a 
year ago; Feb. $43 millions, off 19% from year ago, up 26% from 





tendency of suppliers to force | 
payment through experienced col- 
lection agencies and legal action. | 
This tardiness in payment—far | 
from landslide proportions — has 
developed in the retail field, 
in stores merchandising | 
less expensive radios, jewelry, | 
home appliances, furniture, dry | 
goods, etc. It appears that a large | 
number of stores are choking | 
(Continued on page 2, col. 5) 


month before. Housing bolder: two months $30 millions, up 141% 
from year ago. Factories weaken again: two months $9.4 millions, 
down 34% from year ago, and Feb. $3.5 millions, down 55% from 
year ago, 40% from month before. 

Creamery, dairy and whey butter supply approximated 56% 
million pounds at Jan, 31, off some two million pounds from January, 
1947. Reduced output coupled with heavy domestic demand pared 
stocks but higher prices are now beginning to operate as a check on 
sales. 


Financing of motor vehicle sales (new and used) increased 36% 
and 76%, respectively, in January over similar month of 1947, Two- 
thirds of new vehicles financed were passenger cars valued at 
$2,705,883. 


Unemployment insurance benefit claims filed in local offices in 
January totalled 109,311 as against 79,849 in December and 71,773 in 


January, 1947. During January, 106,367 persons received one or more | 


benefit payments totalling $3,924,641. 

Index of Industrial materials fell from 147.6 for week ended 
Jan. 30 to 145.5 for week ended Feb. 27. Index for Canadian farm 
products dropped from 133.9 to 132.3 in same period. e. 

Factory shipments of motor vehicles totalled 16,715 units in Janu- 
ary; 20,399 in December and 18,700 in January, 1947, Retail sales 
amounted to 13,668 units in January; 5% lower in January, 1947. ~ 

Tourists and travellers from United States, Newfoundland and 


overseas countries spent $442 millions in Canada in 1947, an increase 
of $19 millions over 1946. 


Canada made repeated protests 
on the U. S. system when it was 
introduced at border points after 
Nov. 17. These protests finally 
reached a very high level a few 
weeks ago but were completely 
negatived, 

The final U. S. answer was that 
no matter how willing they might 
be to value Canadian goods at 
the normal (and U. S. ‘selling 
price) they were helpless under 
the Customs Act as it now’stands. 
(The important point here is that 
under the Geneva agreement and 
the subsequent proposed Havana 
chatter all signatory countries 
would be prohibited from adding 
a purely domestic tax to the duty 
valuation of something that is to 
be exported. ) 


Take Tax Off Items? 


As matters now stand, the only 
recourse the Canadian Govern- 
ment has (or is now likely to have 
for at least another year) is to 
lift out entirely from the special 
25% tax category those items 
where an opportunity exists to 
make sales in the U. S. This has 
already been ,done in some in- 
stances, But such action tends to 
add another unfair discrimination 
in the choice of articles which 
bear the 25% tax and those that 
don’t, 

The point at issue is that one of 
the most important gains which 
the Government expected izrom 
the Geneva pact was a revision 


domestic customs laws ard pro- 
cedure into line with the new 
international “code.” 

U. 8S. Waits On Havana 

It was confidently hoped ‘that 
the Geneva agreement would be 
passed and approved by the. U. S. 
Congress at its present session 
and that as a result steps would 
have been taken to amend the 
U. S. Customs Act in line with the 
new provisions.. Similar steps 
were ‘contemplated in Canada 
where some considerable over- 
hauling of Canadian practice and 
law was also required to meet 
the Geneva rules. 

But because the U. S. adminis- 
tration gambled on getting the 
over-all Havana pact before Con- 
gress this session rather than the 
more limited Geneva arrange- 
ment, there is now apparently 
little hope of either being ap- 
proved at Washington before 1949. 
It had been hoped that the 
Havana meeting would end by 
Jan, 15 so that the required legis- 
lation could be ready fér Congress 
not later than early February. 

In point of fact, the Havana 
meeting is not yet concluded and 
may dawdle on through a con- 
siderable part of March. This 
means that any legislation based 
on possible agreement at Havana 
could not be ready for Congress 
until some time in April at the 
earliest. This leads informed per- 
sons both here and in Washing- 
ton to believe that the chances of 
anything passing that. body this 
year are now almost nil. 

What Will Canada Do? 

Assuming that no congressional 
action on Genéva or Havana is 
taken this year, the Government 
will be in a considerable predica- 
ment about its own Geneva legis- 


Sharp Profit 


Increase For 


itibi P. & P 

Abitibi P. & P. 

Abitibi Power & Par 947 
‘net profit showed ump 
over the previo” -arnings 
per share we +4.26 on the 
prior preferred, 36.05 on the $1.50 
preferred and $5.11 on the com- 
mon as against $112.00, $3.92 and 
$2.72 respectively for 1946. 

New records in sales and earn- 
ings were set up during the year. 
Net sales amounted to $64,340,- 
010. Net profit was $8,563,046 as 
against $5,600,206 (including pro- 
fits 6f $1,453,653 earned under re- 


Employment dropped 2.4% in period Dec. 1, 1947, to Jan. 1, 1948, | ceivership Jan. 1 to Apr. 30, 1946, 


in the eight major industrial groups. 

Primary power use touched a new all-time high of 3, 397,178,000 
kwh in January, 1948, vs. 3,388,899,000 kwh in previous months (3,- 
091,417,000 kwh, January, 1947). 


‘ 
‘ 


and carried to preVious operating 
deficit). Dominion and provin- 
cial taxes at $9,800,000 were up 
$1,525,000 from 1946, 





PRICES: 


Now... EATON’S Own Brand Name 
in Men’s Hats! 


GLENEATON 


Won't be long before Spring is here to stay * +. and 
you'll want a new hat to celebrate. GLENEATON, one 
of our very latest lines, has that cheerful, Springish look 
= » » and distinctive quality features as well! Expertly 
styled of fine fur felt, they’re available in four styles 
(off-the-face as illustrated, and snap brims, homburgs, 
long ovals) and four shades (clipper grey, cobalt grey, 
light wine brown, or oak brown). Solve your hat 
problem quickly! ,.; .; ;. see them soon, at 


EATON'S 


Declaration of a 20 cent dividend 
payable Mar. 15 to holders of record 
Mar, 1 on the common stock estab- 
lishes the stock on an 80 cents per 
annum basis. Dividends payments 
in 1947 totalled 85 cents, including 
a 15 cent extra payment in Decem- 
ber and a 25 cents semi-annual pay- 


ment in March before the stock was 
placed on a regular quarterly basis 
of 15 cents or 60 cents‘ yearly. 


EST 


» Eerie Fame 


RESIDENCES LANDS 


INDUSTRIAL SITES 
Notre Dame De Grace Area (Benny Farm in 
West Section Montreal 
Over 1,000 Feet Frontage on Upper Lachine 
Road and New Artery 


Other Industrial Sites In And Adjacent To 
Montreal Available. 
eee 


REDPATH REALTIES LIMITED 


2007 Union Avenue, MONTREAL 2 
Member Montreal Real Estate Board 


APPRAISALS 


For industrial or com- 
mercial appraisals and 
confidential real estate 
reports consult our 
Business Property De- 
partment. 


Chambers & Meredith Ltd. 


24 King St. W., TORONTO 
Bigin 0216 
Member Toronto Real Estate Board 


| W.H. Bosley & Co. | 
Toronto's Leading 


Real Estate 
Brokers 


128 ADELAIDE WEST 
_. WA. toa) 


\ \2aaan 
eT ee 


Corre} AND SELLING 


FOR RENT 


Approximately 2,100 sq. ft. 
Combination of warehouse and 
office space. 
Centrally located, in Toronto. 


APPLY — MR. J. H. PELVIN 
Kingsdale 4186 
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(Continued from page 1) 


to countries other than the U. K., 
had followed suit, losing 12c in 
three days. 

In the U. S., one line of thought 
behind the new price tumble 
showed through clearly: the shift 
from world grain shortage to 
plenty was near at hand. That 
was the sign the grain traders 
read into the smiling weather. 

Europe’s production, they fig- 
ured, could this year reach half 
as much again as last year’s. On 
top of this, balmy prospects in 
the U. S. pointed to another bum- 
per crop at home. 

And in the Orient the prospects 
were for a rice crop 95% of pre- 
war normal, 

Added up, everything indicated 
that this year would be one of 
lessened demand on the world’s 
grain growers, who’d been feed- 
ing the war-hit countries at the 
rate of a billion bushels a year for 
the last three years. So, the mar- 
ket sagged again. 

There were other factors, also. 
Government orders for flour had 
b@en*lagging. Then there was the 
International Wheat Agreement, 
fixing an export ceiling of $2 a 
bushel (see separate article, pages 
1 and 20). True, the U. S. Con- 
gress (and the governments of all 
signatory nations) had still to 
ratify the pact and a federal sub- 
sidy was also being talked, but it 
was a disturbing factor in the 
merket situation, nevertheless. 

In Winnipeg, uncertainty over 
the Government’s attitude on ex- 
port permits for barley and oats; 
liquidation of holdings by Ameri- 
can dealers, were other factors 
pulling the market down. 


Cotton, too, took a sharp tumble 
on the New York market at the 
start of the week; May futures 
slumped from 34.46c a lb. Satur- 
day to 33.08 Monday; by Tuesday, 
however, were up again to 33.71. 
Delayed exports under relief pro- 
grams was the reason. 

Hides were uneasy; lagging 
shoe sales (down 15-20% on last 
year in the U. S.) was the reason. 

Rubber is expected to take at 
least a 15% drop before the year 
is out. 


On the domestic scene there 
was a lot of talk, but action was 
quiet on the prices front. 


There was another vegetable 
situation arising from the import 
bans; decontrol of commercial 
rents was a big talking point, and 
the Prices Committee was still 
talking bread. 

Carrots: Imports would be .al- 
lowed from March 15, and ceil- 
ings had been set (10c a lb. retail, 
7c wholesale). But supplies from 
Texas were tight, and prices be- 
yond reach under ceilings: 7%4c 
a. lb, to wholesalers laid down in 
Toronto (%c a lb. more than the 
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A DE LUXE DUPLEX 
Heath & Avenue Rd. Vicinity 


$40,000 


Outstanding duplex, with posses- 
sion of both apartments in July, 
An ideal opportunity for 2 friends 
wishing to purchase jointly or for 
1 family wishing to live almost 
rent free. Both apartments ex- 
tremely attractive and desirable. 
Further particulars on request. 
ae 


REG, A. LOCKHART, 


Realtor 
57 BLOOR ST. W., TORONTO 
Telephone RA. 5166 


TORONTO 
- EXECUTIVE’S HOME 
$35,000 


Architect designed stone home of 
ten rooms and three bathrooms. 
Complete in every detail. Situated 
on Riverside Drive on the beauti- - 
ful Humber River. Large land- 
' scaped lot. Owner leaving Toronto. 
Purchase of furniture optional. 


E. W. GOULDING CO. LTD. 
13 Adelaide St. E. Elgin 6181 
One of Toronto's oldest Realtors 


N. F. MILLER 


Real Estate 


Commercial and Industrial 
Properties for 21 years 


394 BAY ST. TORONTO 


ADelaide 0011 


Commercial and Industrial buildings 
and acreage—city and town homes— 
apartments—farms—summer proper- 
ties—country estates—also Vancou- 
‘ver, Victoria and British Columbia 
properties. 
TORONTO OFFICES 

Kingsway. Offiee—28s2'Bleer Wiety, $563 
North End Office—1045 Avenue Rd. MA. 4451 
For nights and holidays see sales- 
men's names and telephone numbers 
in the telephone directory under 
A. E. LePAGE. 


selling prices allowed them. 

Cabbage meanwhile had taken 
another drop, was now down to 
$1.85 a bag wholesale (4c a lb. 
retail as compared with the ceil- 
ing of 9c and 18c prevailing a 
month ago). 

Commercial Rentals: With com- 
plete decontrol of commercial 
property by Ottawa this week, 
rents were jumping again for 
stores, offices, warehouses at pre- 
ferred locations in larger centres 
across Canada. The new rises, ac- 
cording to most estimates, might 
average 25% to 60%; this on top 
of an estimated 15% to 40% over- 
all hike with last spring’s partial 
decontrol. Then; many leases 
were made for two years at 25% 
increase; many for three years or 
more at a “free” figure agreed on 
by landlord and tenant. Realtors 
estimated 50% to 80% of com- 
mercial tenants in Canadian ren- 
tal pressure areas were protected 
by such long new leases, and so 
will escape new demands accom- 
panying this week’s decontrol. 

Prices Committee: Health Min- 
ister Paul Martin’s probe commit- 
tee had hoped to get at the butter 


situation this week, with ques-}|, 


tioning of top executives of lead- 
ing packing houses on their hold- 
ings last October, when butter 
prices were climbing daily. Mid- 
week, however, bread was still 
under the microscope. 


From George W. Bird, purchas- 
ing agent for the A. & P. chain 
which bakes its own 10c loaf, the 
Committee heard that A. & P. 
was quite satisfied with the 10% 
margin (recently increased to 
13% by 60% more sales) realized 
on the dime loaf. 


On the other hand, Albert Ear- 
waker, president, Consolidated 
Bakeries Ltd., produced his firm’s 
cost sheets to prove losses in the 
period since decontrol last Sep- 
tember. He gave these figures: 
Oct.—loss, $9,835 or % of 1% of 
sales; Dec.—loss, $12,696 or 4/5 
of 1%; Jan.—loss, $47,236 or 3.4%. 
In January the price was increas- 
ed lc. 

To this A. V. Loftus, president, 
Canada Bread Co., added that 
door-to-door sales had shown de- 
finite decrease since bread went 
up to 14c in January and there 
had been 25-50% decrease in sales 
of cakes and sweet goods in the 
past three weeks. 


Canada Bread’s net profits, he 
said, had decreased from 1.7% in 
Sept. to 1.44% in Dec. and only 
the fact that the company had 
had five weeks’ supply of flour, 
bought at subsidized price, on 
hand when controls came off in 
September, had kept the price 
down to 13c till January. On the 
10c loaf supplied to Loblaw’s (7% 
of all sales) the company was los- 
ing .87c. 

This price probe's costing $125 a 
day in fees to the two counsel 
engaged by the Committee — a 
bargain compared to the $200 a 
day paid to the 1934 Stevens Price 
Spreads Committee counsel. 

Meat: Ceilings, Finance Minis- 
ter Abbott announced, would not 
be reimposed until “they become 
necessary.” It was hardly likely 
they would; present retail prices 
were well in line and consumer 
resistance to the increases forced 
in January by the new U. K. con- 
tracts was holding them there. 

In fact, a surplus had been cre- 
ated, which was getting the pack- 
ers worried about their domestic 


ANNOUNCING 


Atlantic Wholesalers Ltd.—I. W. 
Akerley, general sales manager 
(Sackville). 

Baldwin-Beckwith. Ltd. (Halifax) 
—Fred A. Baldwin, Wm. C. Beck- 
with, partners; Gordon W. Marsh, 
sales representative. 

B. C. Tugboat Owners’ Associa- 
tion—Oswald H. New, president; 
Fred S. McKeen, vice-president. 

Begg Brothers Ltd. (Vancouver) 
—Roy F. Begg, assistant general 
manager. 

Brown Co, (and Brown Corp.)— 
Chas G. Raeburn, assistant treasur- 
er and assistant secretary. 

Building Products Ltd.—J. A. 
Eccles, a director. 

Canada Trust Co. (and Huron & 
Erie Mortgage Corp.)—E. B. Westby, 
superintendent, British Columbia 
branches; Wm. E. Baxter, manager, 
Vancouver. 

Canadian Allis-Chalmers Ltd.— 
R. W. Wright, manager eastern 
district sales (Montreal). 

Canadian Automotive Whole- 
salers’ Association—T. R. Jeffree 
(Vancouver) president; Raoul Ber- 
nier (Quebec), Ross Campbell 
(Saskatoon), vice-presidents. 

Canadian Boxes Ltd.—W. L. Bar- 
ker, sales manager. 

Canadian Broadcasting Corp.— 
W. John Dunlop, supervisor of in- 
ternational exchange. 

Canadian Bronze Co.—W. R. Du- 
plex, vice-president of eastern op- 
erations (Montreal). 

Canadian Car & Foundry Co.— 
Arthur Hodgkinson, vice-president, 
comptroller and treasurer. 

Canadian National Exhibition As- 
sociation—K. R. Marshall, president; 
R. C. Berkinshaw, Gordon C. Leitch, 
vice-presidents; Arthur Frost, J. S. 
Duncan, R. M. Jenkins, executive 
members, 

Canadian National Express—Geo. 
H. Sheridan, traffic manager (Mont- 
real; Neil McLellan, assistant 
superintendent, Atlantic division 
(Moncton). 

Canadian Pacific Railway Co.— 
J. N. McPherson, general freight 
agent (sales and service), Pacific 
region; Thos. Hooks, general foreign 
freight agent, Vancouver; V. R. 
Duncan, division freight agent, Cal- 
gary; H. K. Wright, district freight 
agent, Edmonton; Dr. G. A. Petrie, 
chief medical officer, Vancouver. 

Canadian Refrigerator Manufac- 
turers Association—Clifton Dowson 


How Is Your 
Line of Credit? 


(Continued from page 1) 
death from high inventories; too 
much money tied up in slow- 
moving merchandise. 


Help Credit Accounts 


The survey indicates that credit 
managers, as a whole, are show- 
| ing a degree of patience and as- 
sisting accounts wherever possi- 
ble in working off this inventory 
problem, feeling that the trade 
has run up against an unusual 
period so far this year. 


Manufacturers, wholesalers, 
jobbers, chain stores, retailers, 
finance companies and profession- 
al men agree that business is 
sound—holding up well—but all 
pretty well express the opinion 
that the man in the street is low 
in cash; is depending on 
the weekly pay cheque to cover 
his requirements; or else, has 
been educated to installment: buy- 
ing out of income. 

The Post’s survey has made one 
point exceedingly clear: that 


market. Normally, such a surplus | credit managers, regardless of the 


would bring livestock prices 
down. Now it was being diverted 
to U. K. contracts so the livestock 
market held firm (hogs were cur- 
rently fetching 25c a 100 lb. more 
than the contratt price, cattle also 
were up 25c). If Britain couldn’t 
continue her beef and pork con- 
tracts, the packers thought, the 
U. S. market would be reopened. 
Whatever happened, they couldn’t 
see the Canadian consumer get- 
ting a lower-price break. 

Canned fruits which hadn't 
been moving at all well were be- 
ing offered in cleanout sales by 
the chains at prices from 10% to 
17% below January’s prices. In- 
ventories, DBS reported, were 
more than 30% up on a year ago 
(3.9 million dozen as against 2.9 
million at January 1, 194%). 


Drugstore items, like every- 
thing else, have been going up in 
the last six months—but in this 
case the slope has been a shallow 
one. While the average increase 
in food items has been 12.9%, the 
upward price change for 319 drug- 
store items, reported Drug Mer- 
chandising (Maclean-Hunter), has 
been a mere 2.24% since last 
October; 13.3% above 1939. 


Look For It Here 


Mar. 13, 1948 
REGULAR FEATURES 


Adelphi. ....28 Market C’ment. 
Banking 23 Mining . . . 26, 
Construction Tr. 13 Others Say... 
Editorials. ... 6 Post Scripts... 
Grain... Prov. Roundup 21 
Quotations . . . 24 
The Question... 7 


Insurance ne ay : 
Investments. . 4, 5 
Labor Roundup 3 What's New . . 14 
Managed Invest. 5 You Asked Us. 17 
INVESTMENTS 


Adm Beatty Htl 5 Gypsum, Lime. 
Barcelona Trac. 13 Hamilton C’ton 
Bldg. Products .16 Hyd.-Elec. Ont. 
Burlington Steel 22 Lincoln Precis'n 
B. C. Telephone 8 Laurentian Life 
Bruck Silk Mills 18 Mod. Containers 
Beatty Bros. . Mersey Paper . 
Can. W. Lumber 20 Montreal co. 
Candn. Refract. 
Central Trust. . 
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Montreal Tram. 
Montreal Life . 
N. Slater Co... 
N. Meth, Lary. 
Ott. Valley Tr. 
Quebec Power . 
Robinson Cotton 
Seiberling Rub. 
Shawinigan W. 
Sangamo Co... 
Simpson’s.... 
St. Regis Pape 
St. Law. Corp. . 
T. Eaton Realty 
Third Can. Gen. 
United Grain . 
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Can. Nor. Pwr. 18 
Can. Refractor’s 5 
Can. Gen. Inves. 17 
Dom. Tar & Ch, 12 
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Easy Washing . 
Fleet Manufact. 5 
Fleury-Bissell . 11 


MINES AND OILS 
Macassa Mines 
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Aunor Gold . . 26 
Beaucouer Y'fe 22 
Base Metals . ,. 14 
Cons, Beattie , . 27 
Centremaque . 27 
Dome Mines . . 22 
Duthie Mines . 17 
D'Aragon Mines 19 
Empire Petrol. . 22 
Found Lake G. 27 
Lake. Expanse . 26 
j Leitch G. M... 

Louvicourt G. . 26 


» 26 
Mylamaque M. , 15 
Orofino Mines . 26 
Pore. Peninsular 17 
Pen-Rey Gold . 27 
Roybar Chib. 11, 27 
Sanitago Mines. 22 
Sladen-Malartic 17 
Silanco M. . 17, 27 
Sherritt Gordon 27 
Sigma Mines . . 27 
South Dufault . 27 
Wakeko Mines . 26 


industry or position in the mer- 
chandising field, are exercising a 
far closer supervision on credit 
than for some years; are paying 
special attention to delinquent 
accounts and cautioning sales 
staffs from “glutting” a merchant. 


More Failures 


The trend of business failures 
recently has had a restraining in- 
fluence_on the Canadian trade 
and a tendency to exercise inven- 
tory control. Credit analysts are 
exceedingly conscious of the 184 
Canadian failures with total lia- 
bilities of $4.5 millions in first 
eight months of 1947 (83 and $3.2 
millions in first nine months of 
1946); 53 failures in a four-week 
period in January-February, 1948 
(27 in same period of 1947). 

The trade is quite optimistic 
regarding 1948 business, but at 
the same time a little cautious 
and uncertain in the face of past 
due bills, NSF cheques, etc., at 
this time of high employment. 

Education of the public to in- 
stallment or credit buying has 
also had the effect of educating 
the credit manager to greater or 


WDA MIDDLE EA 


NOW... 
ro WORLD 


North America, Britain, Africa, 
Europe (connections by B.E.A. 


For information, see your agent 
Alrport, Dorval, Quebec. 


SPEEDBIRD SERVICE 
Over the Atlanti 


- UNITED STATES * AUSTRALIA » NEW ZEALAND «+ BER, 


YOU CAN SPEED SHIPMENTS 


BOC 
SPEEDBIRD 
AIR EXPRESS 


B.0.A.C.’s more than 70,000 miles of Speedbird Routes link 


are flown over these routes every week. B.O.A.C. can speed 
alr shipments from Montreal across the Atlantic, Europe and 
India and into Sydney — 15,000 miles — in a matter of days. 


BOAC 


BRITISH OVERSEAS AIRWAYS CORPORATION 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


(Toronto) president; R. H. Lock 
(Toronto) vice-president, 

Collier Norris & Quinlan (Mont- 
real)—C. R. Trenholme, an associ- 
ate. ; 

Cunard Donaldson Ltd.—Thos. G. 
Miller, Ontario passenger traffic 
manager. : 
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Easson, Green & Co, (Toronto)— }, 


S. T. Douglas, a partner. 
Edmonton Bulletin—Harold Weir, 
editor. 


Farm & Ranch Review (Calgary) 
—James H. Gray, editor; C. P. G. |. 


Peterson, advertising manager. 

General Motors Products of 
Canada (Oshawa)—W. D. Fielding, 
assistant director of sales; 
| Hearn, zone manager; Norman Fow- 
| ler, assistant zone manager. 

Great-West Life Assurance Co.— 
W. S. M. Lang, manager, bond in- 
vestments; A. B. Brown, investment 
assistant, 

Household Finance Corp. of 
Canada—Howard D. Glover, mana- 
ger, Halifax. 

Investors Syndicate—T. D. M. 
Christie, district manager, Van- 
couver. 

Iron Fireman Manufacturing Co. 
—Haskell C. Carter, production 
supervisor, Toronto. 

Jamaica Public Service, Ltd.— 
Francois J. Dupre (Montreal) a 
director. ; 

Les Prevoyants du Canada—Hon. 
Edouard Asselin, Dr. Richard Gau- 
det, Bernard Couvrette, directors. 

Lincoln Precision Products Ltd. 
(Merritton)—R, C. Jayne, president, 

Mining Association of British 
Columbia—Dale L. pitt, T. H. Wil- 
son, vice-presidents: 

Montreal Builders’ Exchange— 
C. Howard Gordon, president; C. A. 
Duranceau (general contractors), S. 
M. Barclay (manufacturers), C. H. 
Simpkin (subcontractors), J. Rene 
Hebert (Chambre de Construction), 
vice-presidents; P. G. Wilmut,. past 
president; J. A. E. Montminy, 
honorary secretary; R. F. Dykes, 
honorary treasurer. 

Montreal Life Insurance Co.—J. 
A. Sinnott, superintendent of agen- 
cies. 

National Dairy Council—J. Harold 
Duplan (London), president; D. G. 
Farris (Vancouver), C. G. Mac- 
Lennan (Truro), vice-presidents. 

National Film Board—Jean Chas. 
Falardeau, a member. 

National House Builders Assoc.— 


more careful credit investigation 
as a measure of safeguard to re- 
ceivables. 

Dun & Bradstreet of Canada, 
specializing in preparation and 
issuance of confidential reports 
for credit protection, shows a 
50% increase in use of its reports 
since 1939, when 1,299 businesses 
fell by the wayside with liabili- 
ties of $11.6 millions; a substan- 
tial jump in subscribers since the 
| “black” year of 1932 when 2,938 
failures were recorded with lia- 
bilities of over $56 millions, Dun 
& Bradstreet currently lists over 
220,000 business firms in its rating 
publication (182,000 in 1932). 

Service Costs More 

Wm. J. Shave, vice-president of 
Dun & Bradstreet, provides these 
words of caution: “Increased 
competition has changed the days 
of allotting material—to selling 
it. Customers don’t have to be as 
docile as they were in noncom- 
petitive war years. It is costing 
more to service the average cus- 
tomer today. 

“Even in these comparatively 
good times, many of the untested 
concerns that have never experi- 
enced real competition are find- 
ing competition difficult to get 
along with. Some of them, as 
shown by the rise of commercial 
failures, have already been forc- 
ed to drop out of circulation. 
Others are on the downgrade but 
are managing to hold on for the 
present. They represent feeble 
credit risks looking for an exten- 
sion of credit to give their busi- 
ness a shot in the arm to keep it 
above-board a while longer. It’s 
risky business to be building sales 
volume on this type of credit 
risk. Instead of expanding for the 
future, it is actually nothing morc 
than mortgaging the future 
itself.” 


Canada Varnish Company, 
Limited 
DIVIDEND NOTICE 
Preference Shares 
A dividend of Thirty-one and one- 
quarter cents (31%c) per share on 
the 5% Cumulative Redeemable 
Preference Shares of the Company 
has been declared for the three 
months ending April 1, 1948, payable 
on April 1, 1948, to Shareholders of 
record March 20th, 1948. 
By Order of the Board. 
G. I. TAYLOR, 
Secretary. 
Toronto, March 10, 1948. 


ST* SOUTH AFR, 


? 


QNVION3 * 1SV3 UVvd © VIGNI > voruay asam: * 


MARKETS 


Australasia, the Far East and 
*) — more than 450,000 miles 


or write to B.O.A.C., Montreal 


*British European 
ys 


@ +++ and Across the World 


CANADA + IRELAND © SCOTLAND” 
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Rise oF MonTreEAt Wf 
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WORKING WITH CANADIANS IM EVERY WALK OF LIFE SINCE 1817 
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Toronto General Trusts Corp.—C. 
Russell Davis, corporate trusts offi- 
cer; Bruce B. Upshall, manager 
transfer department. 

Trans-Canada Air Lines—Anson 
C,; McKim, vice-president in charge 
of traffic. 


George Prudham (Edmonton), 
president; John A Griffin (Toronto), 
vice-president; Frank R  Lount 
(Winnipeg), immediate past presi- 
dent; Campbell Holmes (Toronto), 
treasurer. 

National Supply Co.—<Alvin B. 
Geddes, district manager in Canada, 

On Municipal Electric As- 
sociation Geo. F. Hutcheson 
(Huntsville) president. 

. Prudential Assurance’ Co.—Colin 
— assistant-actuary for Can- 
ada, 

J. Arthur Rank Organization of 
Canada Ltd.—Hon. J. Earl, Lawson, 
president; James A. Cowan, director 
of publicity and public relations, 

Sarnia Bridge Co.—F. J. Scup- 
holm, E. J. Hosack, vice-presidents; 
C. E. Izard, secretary-treasurer. 

impsons Limited—Edgar G. Bur- 
ton, president; G. M. Graham, a 
director. 

Sorg Pulp Co.—Rodolphe Paradis, 
resident manager, Port Mellon mill. 

Standard Chemical Co.—C. M. 
Hopper, general production man- 
ager. 


mdon, England, 
catering to West End patrons. 
L. WEINBERGER, 
c/o ATOMEX LTD. 
Warwick Avenue, 
Vale, 
London, W. 9, England. 
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CANADIAN MANUFACTURERS MUST EXPORT 


INTERNATIONAL TOP SALES EXECUTIVE (Anglo-Canadian) 
with worldwide connections, up-to-date e ence, languages, initi- 
ative and self reliance, AVAILABLE to or group wishing te 
build up substantial export business immediately. 


BOX 161, THE FINANCIAL POST, TORONTO 2, ONT. 


EXECUTIVE AVAILABLE 


Exceptional experience in Financial Control and General 
Management with industrial concern. Ten years with 
present employer. Chartered Accountant. Age 41. 
Desires wider opportunity for praven ability with 
progressive organization. 


BOX 158, THE FINANCIAL POST, TORONTO 2 


ASSOCIATION EXECUTIVE 


Exceptional experience in public and industrial relations. 
Advertising and Sales Promotion experience. 

Demonstrated ability in national organization work. _ 
Canada-wide press and radio contacts; Government liaison. 
Overseas veteran (Lt.-Col.); married; well-established. t 
Presently engaged but seeks wider opportunities for proven executive 
ability with national organization. 


Salary range $10,000 
WRITE WITH CONFIDENCE TO 


WE OFFER FOR IMMEDIATE SALE 
snicnstetviieausen adiiunare cial 


New mill — complete up-to-date 
equipment — stable business — 
consistent profits. 


4 


Owners retiring — only finan- 
cially responsible parties con- 
sidered. 


APPLY IN FIRST INSTANCE TO BOX 144 
THE’ FINANCIAL POST, TORONTO 


Class 
\ 


OOOO 
POSITIONS WANTED POSITIONS AVAILABLE 


SALES REPRESENTATIVE CHARTERED 
ACCOUNTANT 


WITH OVER fifteen years experience in 
selling, sales supervision and sales man- 

REQUIRED BY expanding 
com 


ADVERTISEMENTS | 


Classified ads. cost 4c. word and figure for each insertion. 

Minimum ad. 12 wonder Aaa six words when box number ts 

required. When replies are to be mailed to advertiser, odd 

10c. Classified ads. payable in advance, Contrect soles on 
application. 


agement. Will represent any reputable 
manufacturer as agent. Box 157, The 
Financial Post, Toronto. 


ACCOUNTANT AVAILABLE 


36 YEARS OF AGE, single. Experienced 

in set-up of cost and accounting records 

—— —— So =e dept. 
employed, ng change 

ap comnaititiion Box 141, The 

inancial Post, Toronto 2. 


EXECUTIVE ASSISTANT 
OR ACCOUNTANT 


EXCELLENT EXPERIENCE manufactur- 
ing, chain stores, stock brokers and 
insurance. Desires post with real sco} 
and prospects. Box 153, The Finan 
Post, Toronto. 


ting. 
head office appointment. 
Financial Post, Toronto 2 


_ AGENCIES WANTED 


INSURANCE AGENCY WANTED 
WILL PAY up to $10,000.00 for established 
i ' tside’ ee strictly 
or larger outside centres. 
confidential. Box 135, The Financial 
1! Post, Toronto 2 


REAL ESTATE 


Chartered Accountant 
Available 


AMBITIOUS, HARD-WORKING young 
chartered accountant desires position in 
the professional accounting field or as 
comptroller, in a commercial enterprise. 
Have had practical experience in work- 
ing with many different types of ‘busi- 
nesses. Can furnish references. Write 
= 156, The Financial Post, Toronto 2, 
t. 


WALSH, AT PORT CREDIT 
THE MAN WITH THE CHOICE 


Security and Comfort 


—CLARKSON, on 
$40,000 the buy of the year 


man wanting an estate that carries 
now and should show substantial 
in future; home is distinctive and deco- 
rations were an artist; beautiful en- 
trance hall, 20’ living 
to music room, 13’ dining room, 4 
bedrooms, modern tiled kitchen and 
room with extra washroom down; 
room on main floor; 2-car garage 
apartment ahove for help: all set on 1 
acres with 1,000’ frontage: 800 fruit trees, 
% acre of grapes, large barn; immediste 
possession. Exclusive listing. . 
Phone, write or call on G. ALBERT 
sh Road, Port 


. Ont. Telephone: , 
Adelaide j 2500. he ag at Oakville 


way, 
the 
itself 


SALES ENGINEER 


AVAILABLE ON ACCOUNT imports 
restrictions. Wishes represent established 
manufacturer serving large industries. 
British trained. Sound engineering back- 
ground. Excellent sales record. 

car. Phone W. Fairholme, 


and 
2860, Toronto, Ont. 





LABOR ROUNDUP 


Is Ottawa After Bigger Reds 
With New Immigration Policy? 


Stalin's bully boys were given 
a hefty boot along the way of re- 
treat last week in the form of 
Ottawa's immigration ban on Red 


First to feel Ottawa’s foot were 
leftwing labor organizers. One 
was told to stay out, another to 
get out. Then it became known 
that Britain’s No. 1. Red, Harry 
Pollitt, had been banned. 

The first well-aimed kick 
landed squarely on the’ tender 
Red spot of the CIO International 
Mine, Mill and Smelter Workers. 

The target seemed to be Reid 
Robinson, and the lieutenants*he 
brought into Northern On- 
tario with him when he mus- 
cled into the Canadian leadership 
after getting into a Red jam with 
the U. S. group. pe 

Robinson used to be Interna- 
tional president of the Mine, Mill 
Union. He resigned after a spe- 
cial CIO investigating committee 
" mamed him in its report to Phil- 
lip Murray on Communist activity 
in the Union. , 

Next thing he turned up in 
Canada to take over direction of 
organizing Ontario gold mines. 
This week, back unexpectedly in 
Timmins after a visit to Chicago, 
he admitted his status was under 
scrutiny by Ottawa. 

His right hand man, Harlow 
Wildman, has already been told 
his permit had expired and will 
not be renewed. 

At first the Government’s new 
policy seemed to be aimed only 
at Communists seeking entry into 
Canada. But more searching study 
indicated it goes much ¢farther 
than this; Reds who Haven't 
bothered to take out naturaliza- 
tion papers may find themselves 
in deep trouble before they know 
it, 

They may find themselves haled 
before a court of enquiry to show 
why they should not be deported. 
And the burden of proof rests on 
the suspect to prove he is not ina 
class covered by that section of 
the Immigration Act under which 
the new policy had been invoked. 

At last Ottawa has decided to 
get tough with the Commies as 
far as immigration is concerned. 
The Government always has had 
authority to ban Communists but 
until last week’s important deci- 
* sion, labor organizers were allow- 
ed-temporary entry to conduct 
union business, whether’ they 
were Communists or not. 

Now Ottawa has instructed its 
immigration officers to ask all 
trade union officials seeking entry 
if they are Communists, Previous- 
ly, all they had to be to get in, 
was a labor official. This was’ be- 
cause they had been regarded as 
being in the nonimmigration class, 

If they deny they are Commun- 
ists and the Immigration Officer 


has no knowledge to the con- 
trary, their word will probably 
be taken. If suspected of Com- 
munist affiliation, they will be 
refused admission. Then they can, 
if they wish, appeal to a board of 
three immigration officers at the 
point of entry. , 

If they disagree with the find- 
ing of the board, they can appeal 
to the Minister in charge of Immi- 
gration, But beyond that, there is 
no appeal. Hearings will be pri- 
vate and witnesses will be under 
oath. 

Constitutional authority to bar 
or deport Reds is contained in 
Par. 3, Secs. N and O of the Immi- 
gration Act. They bar: 

“Persons who believe in or ad- 
vocate the overthrow by force or 
violence of the Government of 
Canada or of constitued law and 
authority, or who disbelieve in 
or are opposed to constituted 
law or authority, or who dis- 
believe in or are opposed to 
organized government, or who 
advocate the assassination of 
public officials, or who advocate 
or teach the unlawful destruc- 
tion of property; 

“Persons who are members of 
or affiliated with any organiza- 
tion entertaining or teaching 
disbelief in or opposition to or- 
ganized government, or advocat- 
ing or teaching the duty, neces- 
sity or propriety of the unlawful 
assaulting or killing of ,any offi- 
cer or officérs, either of specific 
individuals or of officers gener- 
ally, of the Government of Can- 
ada or of any other organized 
government, because of his or 
their official character, or’ advo- 
cating or teaching the unlawful 
destruction of property.” 

7 * = 
7 Years Negotiations 
End in Success 

Something ‘of a record for pro- 
longed negotiations is believed 
to have been set by CIO Steel- 
workers and National Steel Car, 
Hamilton. Talks began in 1940. 
That year they were interrupted 
by two strikes, bringing in. a 


government controller, Last week, 


seven years later, agreement was 
reached. The contract calls for a 
minimum wage of 924c an hour 
and the voluntary checkoff. Union 
men wanting to have their dues 
checked off must sign a deduction 
card in the presence of a company 
official. 5 

. ca s 
DBS Puts Spike 
Unemployment Talk 


It took The Dominion Bureau 
of Statistics to put a spoke in the 
wheels of those who have been 
trying to manufacture an unem- 


ployment scare out of normal 


seasonal layoffs. 
This week the Bureau reported 


employment at Jan. 1 this year 
was the. highest on record, ex- 
ceeding even the wartime high 
(Jan, 1, 1944) by 4.3%. There 
were depressed areas, notably the 
Maritimes, but generally speak- 
ing, conditions were brighter than 
they had ever been. 

The Department of Labor, in 
its monthly review of the current 
manpower picture, says there 
were 198,000 registered with Na- 
tional Employment Service at 
Feb. 12; 2,000 above Feb. 12 a year 
ago. However, the department 
says the seasonal peak had been 
reached and a marked improve- 
ment could be expected in the 
next few weeks. 

The DBS index number of em- 
ployment (1926-100) stood at 
193.7. This was a six-point drop 
from Dec. 1, 1947 but a healthy 
12 points above Jan, 1 a year ago. 

The, slight contraction in em- 
ployment over the year end per- 
iod was accompanied by a decline 
in weekly salaries and wages: 
from $38.28 at last Dec. 1 to $36.24 
at Jan. 1. However, this was a 
somewhat smaller drop than a 
year ago during the correspond- 
ing period. 

* * - 
Toronto AFL Wants 
Selective Immigration 

Last week, Toronto District 
Labor Council (AFL TCL) added 
fuel to the fire of “unemploy- 
ment.” Delegates charged unem- 
ployment is increasing while 
British immigrants and DP’s are 
being used as strike-breakers and 
“scabs.” 

After making it clear that it 
was not opposed to “selective im- 
migration,” the AFL-ers passed a 
resolution calling on Ontario and 
Ottawa to put a “stop order on 


_| further immigration,” until a con- 


ference between management, 
labor and Government can be 
called, 

The objective to ascertain the 
needs of industry and to assure 
that those coming in can be ab- 
sorbed without displacing exist- 
ing workers and won’t flood the 
labor market. 


CCL Claims 
200,000 Jobless 


The CCL, in its annual pre- 
sentation to the Federal Cabinet, 
did a bit of exploiting the unem- 
ployment bogey. It referred to 
200,000 being out of work... “and 
assurances of government spokes- 
men that this will improve, are 
reminiscent of the great depres- 
RIO: cae 

The Congress also urged adop- 
tion of the re¢ommendations of 
the Unemployment Insurance Ad- 
visory Committee; establishment 
of a new insurance class for per- 
sons earning $34 or more a week; 


INVITATION 


3,000 of the United Kingdom’s leading manufacturers — 


again look forward to the opportunity of displaying 


their latest products to 


Loe bold. Srade Buyers 


on May 3-14, 1948 at the 
BRITISH. INDUSTRIES FAIR 


* ’ 


to: be held in 


LONDON & BIRMINGHAM 


An immense display of high-quality goods, embodying many new 


ideas in design and construction, will provide buyers with first- 


hand and up-to-date knowledge of what British suppliers: are 


offering their overseas customers. Here, in just a few days, you 


ean review the achievements of 87 United Kingdom industries, 


and can meet the actual manufacturers or sole selling agents. 


a % 


Fw information and assistance you should apply to the wsarest British Trade 


Commissioner’s Office. 


' 


False Invoices, Payments 


In $86,000 Tax Evasion 


Tax evasion brought a $25,000 + 


fine last week for the firm’s sole 
proprietor, Charles Crompton 
Jones, and an order to pay the 
Government $111,000. 
Before a Toronto magistrate, | 
Jones pleaded guilty to 11 charges | 
laid under the Excess Profits Tax | 


Magistrate’s Warning 


To Income Tax Evaders 


Toronto Magistrate Elmore, at 
the income tax trial last week of 
C. C. Jones, declared: 


“This case is one of many, and 


jact and the Income Tax act. He| many more to come, before the 


| 
ANSON C. McKIM 


has been appointed vice-presi- 
dent in charge of traffic, Trans- 
Canada Air Lines. 
adjustment of employer contribu- | 
tions to equalize payments by em- | 
ployees; reduction of waiting 
periods, and general increase in 
benefits. 


* * * 


Unions Prosper 
In Saskatchewan 


Under the paternal encourage- 
agement of the CCF Government, 
trade unionism in Saskatchewan 
is growing ‘by leaps and bounds: 
from 15,000 members in 1944 to 
25,593 at Dec. 31, 1947. 

Number of union locals at the 
end of '47: 288 (281 in’ 1946). Of 
the 25,593 unionists, 14,768 were 
AFL-TLC; 7,907, CIO-CCL and 
the rest, independent railway 
brotherhoods. 


Pat Sillivan 
Makes News Again 

Just when Pat Sullivan’s Cana- 
dian Lake Seamen’s Union had 
been counted out, it came bounc- 
ing back with a bang this week: 
Canada Steamship Lines signed | 
on the CSLU dotted line. Indica- 
tions were that other shipping 
firms would follow suit, despite 
the fact that its bitter rival, the 
pro-Communist CSU had won 
sole, collective bargaining in an 
election following year’s CSU- 
CLSU squabble. 

What did it mean as far as the 
Federal Labor department was 
concerned? At midweek, Ottawa, 
didn’t seem to know. Nothing like 
it had ever happened before. 
Never before had a company sign- 
ed an agreement with an organ- 
ization which had been officially 
declared “not a bona fide labor 
union” by the National Labor | 
Relations Board. 


admitted that he had evaded pay- | 
ment of $86,114 in taxes over the | 
five-year period, 1942-46 inclusive. | 

This sum_has, however been | 
augmented WW approximately $24,- | 
000 in interest (the normal amount | 
charged on unpaid taxes). This | 
brought the amount owed, not in- | 
cluding the penalty, up to $111,-| 
000. Defense counsel R. I. Fer- | 
guson suggested this would wipe | 
out the firm’s liquid assets. 

In passing judgment, the mag- 
istrate referred to evidence which | 
showed that there hadn’t been | 
any extravagance or change in| 
Mr. Jones’ manner of living from | 
what it had been prior to 1942, 

“The money retained by the ac- | 
cused as a result of such tax 
evasion,” the magistrate stated, 
“was used in the construction of a 
new building for his business. 

Stolen Money 

“Any real reflection reveals the 
conduct of the accused in its true | 
light as that of having virtually | 
stolen these moneys from honest 
taxpayers who could ill afford 
the loss.” 

Five of the charges against Mr. 
Jones had to do with false return | 
on his personal income, involving 
a total evasion of $13,420. The 
other six ¢harges involved evasion 
of payment of $72,694 in excess 
profit taxes by the Jones firm. 

How Evasion Hidden 

Francis J. Corrigan, investi- 
gator for the income tax division, 
testified that Jones used three 
methods to cover up on the ex- 
tent of the firm’s business and 
falsify his own personal income. 

One was to make out orders on 
invoices which were not serial- 
numbered as were the bona : 





invoices. Cheques in connection 
with the improper invoices were 
endorsed by Jones in the name of 
the fictitious firms to which they 
were issued and were deposited 
in his private account under the 
name of J. R. Barton. No trace of 
any such person could be found, | 
Corrigan said. 

The second method was intro- 
ducing false invoices into the ex- 
pense account paid by the com- 
pany for garage service, repairs, 
printing, advertising, truck serv- 
ice, etc, Legitimate Toronto firms | 
in whose name the invoices were | 


courts, varying principally only as 
to the amount of tax evasion. I 
cannot but think that others, 
similarly situated to the accused, 
are failing to appreciate the op- 
portunity they yet have of con- 
sidering the advisability of forth- 
with acquainting the government 
of the truth concerning their in- 
come tax returns, thereby restor- 
ing their former confidence in 
their own integrity and greatly 
minimizing the consequence of 
their offenses.” 


| was charged against it in a regu- 
| lar purchase, pay the credit firm 


in cash, and pocket the difference | 
—usually the amount of the sales 
tax on the purchase. ; 

George B. -Bagwell, special 
Crown prosecutor, said there was 
no suggestion of impropriety, on 
the part of the firms with which | 
Jones was purportedly carrying | 
on business. The magistrate re- | 
marked, however, that it “looked | 
a little unusual” that the same | 
branch bank which handled the | 
firm’s account also carried Jones’ | 
private account under the name of | 
J. R, Barton. 


Crown's Tax Claims 

Year-by-year breakdown of the | 
evasion went as follows: Accord- | 
ing to the income tax investigator, | 
the 1942 profits were $45,921, in- | 
stead of $15,521 as reported, The | 
income tax paid should, therefore | 
have been $29,181 instead of | 
$2,844, There was a $9,969 dis- | 
crepancy in the 1943 return; $14,- | 
647 in 1944; more than $15,000 in | 
1945. In 1946 the act had been | 
changed so that excess profit | 
taxes were payable on profits 
over $15,000. Jones had reported 
$14,928, instead of his actual $32,- 
348 on which $5,821 should have | 
been paid. 

Similar evasions were cited in 
the personal income tax returns, 
and the crown also claimed that) 
Jones had failed to disclose | 
$2,095 annual rentals which he | 
received from apartments he | 
owned. 

The magistrate pointed out that 
the $86,114 evasion, which will 
now have to be paid in full, is | 
“many thousands of dollars” in| 
excess of what Jones would have | 


What about the CSU? It looked | issued denied either doing any | had to pay, if he had made honest 


as if President Harry Davis and | 
Secretary Gerry McManus were 
right back where they were be» 
fore all the trouble last summer. 
Officially, they represented lake 
seamen; but the companies 
wouldn’t have anything to do 
with them because of the Com- 
munist tinge. ° 

That, in effect is the position of 
Canada Steamships today. Capt. 
Norman J. Reoch, operating man- 
ager summed it up when he said: 
“If the: federal Government is 
going to take weak-kneed attitude 
toward Communists, Canada 
Steamship Lines and the officers 
of its ships intend to take strong 
steps to fight Communism in the 
sphere in which we are able to do 


Sullivan, one-time boss of the 
CSU who renounced Communism, 
said the new contract was “a 
victory for all seamen who do not 
want to take orders from Mos- 
cow....” 

CSU President Davis, successor | 
to Sullivan, and just been re-| 
elected at the union’s — 
meeting, said the agreement was 
“not, worth the paper it is written 
on—because the National. Labor 
Relations Board has ruled that 
the CSU is the only legal bar- 
gaining agent for the seamen.” 

* © * 
7léc Between 
Stelco-Union 

This week, The Steel Co. of 
Canada, Hamilton, Ont., and the 
CIO Steelworkers had a scant 21 
days to settle their wage and 
employment differences: on April 
1, the existing contract expires. 

At midweek, things didn’t look 
too promising. By referendum 
vote (10-1, said the union) the 
steelworkers turned thumbs down 
on a company offer of 10c an hour 
increase. 

The negotiating committee, 
which incidentally had recom- 
mended rejection, was instructed 
to “take appropriate action to se- 
cure an adequate settlement.” 


Union officals hastened to add] 


that this did not necessarily mean 
“strike action.’ But many saw 
too many unpleasant similarities 
in current negotiations and those 
which led up to the disastrous 
strike of 1946. 

For one thing, company and 
union were just about as far apart 
on wages; this time the union 
wanted 171!2c; the firm offered 
10c. Last time, the union wanted 
1814c; the company offered 10c. 

Other demands: seniority ad- 
justment; union security; schedul- 
ing of the work week; end ar- 
bitration of wage grievances over 
classification, 

Oniginally the union wanted a 
union shop; but now it appears 
ready to settle for a checkoff 
system which would not require 
employees to authorize dues de- 
duction by signing checkoff cards, 
as at present. 

In the meantime, Algoma and 
Sydney negotiations hung fire 
while things were thrashed out 
at Hamilton. As in 1946, the Stel- 
co settlement woyld set the 1948 
wage pattern for steel, and prob- 
ably for industry as a whole. 


such work or being paid for it. 
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“The Challenge” Edgar Bundy, R.Ae 


PLOWS MOS OOO CO Cy See 8 Open eyo wews 


MAKING A PRESENTATION ? 


What could be more appropriate than a beautiful 
painting that will bring everlasting pleasure? 
Yes, a beautiful painting will make that presen- 
tation a memorable one. Let us help you in 
selecting the perfect gift for the special occasion. 


Please’ come in or write today fot details. 


LAING GALLERIES (g& 


“Pictures for Lasting Pleasure” WY, 


60 BLOOR ST. EAST, TORONTO 5, ONT. 
UOMO MORO EO 


SWAOAINNO/ NNO NNO NCGS Sw 


WENGE) 


BOBOBU 
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Now Available in Canada 


THE Branp Name Avon 


THE NEW DIMENSION IN MARKET RESEARCH 


Measurement of 
Penetration trends in 


BRAND RECOGNITION 
BRAND-PRODUCT IDENTIFICATION 
NEW MARKET POTENTIAL 


CANADIAN OPINION COMPANY 


38 KING STREET WEST TORONTO 


y \ 1 | Ee) 
, THAT COVERS BOTH 


HALVES OF THE 


av THU Tam ate 
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“By reason of the accused hav-|ing, an adjustment with respect 
| returns and made application for|ing made such false returns, he|to the standard profits of Jones 


The third method, Corrigan said, | an adjustment as to the standard | precluded himself from applying | Bros. which would have decreased 


was to bill his firm for more than 


profits of his company. 


‘for, and in all probability obtain-| their excess profits.” 


BELL SHAREHOLDERS ARE A BIG PART 


OF GOOD TELEPHONE SERVICE 


THE MILLIONS of dollars needed to install, extend and constantly 
improve your telephone system come from the savings of 34,439 


shareholders. 


They own this company. 33,013 live in Canada. Over half are 


women. 


Their sustained faith in the policy of providing “the best tele- 
phone service at the lowest cost”, has enabled us to double the 
scope and increase the value of your telephone. 


This has been accomplished in the face of rising costs. Yet, up to 
now, there has been no increase in basic telephone rates for 21 years. 


THE BELL TELEPHONE COMPANY OF CANADA 
Owned and operated by Canadians for Canadians 





$98,000.00 
TOWN OF COCHRANE 
3% Bonds for Sale 


Principal and Interest (annual) 

= at the Bank of ‘Nova Scotia, 
rane, Ont. 

PURPOSE: = <.°:°). 


For construction 
wn 
the 


above ds shoul 
Sracvinte Chere : 
Cochrane, On 


~ mot later than noon, March 23rd, 1948. 
Highest or any tender not neces- 
sarily accepted. 


Further culars on matters 
from. the | sbove=named ” Clerk 

- erk- 
Treasurer. 


or 


> THE SAFE ENCLOSURE 
“FOR ALL MESSAGES 
‘ 4 Y, 


oe 4n% 
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INVESTMENTS THIS WEEK Mersey Paper Co. ° 
Investors Said Uncertain [720s Newsprint 


As Bond Market Quiet, Dull 


Following the second downward 
break in Dominion Government 


the | bond prices with the further with- 


drawal of support by the Bank of 


of} Canada at the end of February, 


Canadian bond markets have 
been “quiet and dull,” traders 
state, Prices are holding reason- 
ably well. In the corporate field, 
the market is “purely an order 
market,” they add. Generally, 
corporation bonds are hard to buy, 
but in situations where there are 
bonds around, for example Gatin- 
eau Power and Bell Telephone, 


prices have been weak, they state. | 


A better tone is generally ex- 
pected in the market, after the 
period of readjustment is over. 
There is quite a strong feeling that 
the Bank of Canada may try to 
hold long-term Dominion bond 
prices about par. Many people 
believe that any other course 
might be political dynamite at 
this. time. . ‘ 

The fyture policy of the Bank 
of Canada is not known. Its state- 
ment last week was not very in- 
formative, although it did say: 
“The bank is not in favor of a 
drastic increase in interest rates, 
which would be likely to create a 
situation that might hamper and 
might even prevent, essential 
forms of. capital investment which 
Canada needs and which it is de- 
sirable should be proceeded with.” 
Ninth Victory Loan 3%’s due 
1966 is now on about a 3% basis 
as against about a 2.92% basis at 
the end of 1947. 

What will happen to interest 
rates from here on, may depend, 
partly at least, upon the demand 


‘|for capital from industry, from 


provinces and municipalities and 
from the mortgage market, If 
business activity remains at re- 
cord peacetime levels and com- 
modity prices steady away or 
rise again, the demand for capital 
should continue heavy. In that 
event, the supply of new bonds 
and mortgages may outstrip the 
demand and cause a further rise 
in interest rates. In the last few 
months there has been a consid- 
erable amount of switching from 
Dominion Government bond hold- 
ings into provincial, municipal 
and corporate issues, while de- 
mand from the mortgage market 
has also remained - substantial. 
Some institutions say that their 


. | mortgage departments have been 


Admitted Assets... $6,784,368.81 
Surplus eeeres esene! 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 
Write tor Financial Statement 


ow 


investing all their new money 
recently, leaving none available 
for new bond investments. 

If other outlets do not prove 
sufficient to absorb cash being 
accumulated for investment, gov- 
ernment and other high grade 
bond prices are more likely to 
remain firm. : 

Long-term Dominion govern- 
ment bonds are now selling “in 
line” with U. K. and UV. S. govern- 
ments, analysts feel. Long-term 
U. S. Treasury 24% %’s are holding 
around $100%. British 3% Sav- 
ings Bonds due 1965/75 are 
quoted about £99%. 

Apprehension as to the effect 
on the Canadian dollar and on 


Canada. if the British situation |: 


breaks (the latest U. K. White 
Paper paints a grim picture) is 
also a factor in both bond and 
stock markets. Many investors 
tend to prefer cash, pending some 
clarification of the outlook. 

A record of the price action of 
certain representative bonds, fol- 
lowing the Bank of Canada’s 
latest action appears on page 5. 


Expect New Issue 
T. Eaton Realty Co. 

A new $25 million bond issue of 
the T. Eaton Realty Co. is ex- 
pected to be offered soon, finan- 
cial circles hear. The issue is said 
to consist of $5 millions 2%% 
serial bonds due 1950 to 1956 and 
$20 millions 20-year 342% bonds. 
Part of the proceeds are said for 
the redemption of the 4% bonds 
due Feb. 1, 1951 of which $6,342,- 
500 were outstanding at Jan. 29, 
1947. 

About. $2 millons is said for the 
purchase of property in Vancou- 
ver. Unconfirmed reports, which 
have over the past 1% 
years, say that Eaton’s bought the 
old Vancouver Hotel. 

* ~ * 


Annual Reports 


_ Hs An analysis of the fundamentals 


NAPANEE, ONT. 


THE CORPORATION OF THE 
TOWN OF NAPANEE is calling for 
foe for $306,000 B pete n- 

res for erecting and equi a 
new Public School, the finet ton ae 
bentures, covering a period of ten 
years, beating interest payable an- 
nually at three per cent-per annum 
and the last ten debentures bearing 
interest at three and one-quarter per 
cent per annum payable annually. - 

We propose to date the debentures 
April Ist, 1948, and the debentures 
themselves will be of such amounts 
that the principal and interest pay- 
able in any one year shall be the same 
as in each of the other several years. 
The debentures will be payable at 
the Treasurer’s office at the town of 
Napanee. 

Sealed tenders for the whole issue 
will be received by the pacersigned 
= and inclusive of March 15th, 


The highest or any tender not 
necessarily accepted. 

Dated this 28th day of 
A. D. 1948. 17 ee 


W. A. GRANGE, 
Clerk. 


a 


of. annual report-making is pre- 


sented in a new booklet published | UY 


by Bbasco Services Inc., New 
York City. Called “Annual Re- 
port Tool Kit and 1948 Check List 
of Important Topics,” the booklet 
shows examples of outstanding 
reports and the better institution- 
al advertisements of the past year. 
* a * 


R. L. Crain Ltd. has brightened 
up the appearance of its annual 
report by symbolizing certain bal- 
ance sheet items alongside the 
item which adds to the likelihood 
of shareholders’ looking over the 
balance sheet. 

* 


Shawinigan Water & Power Co. Total 


is continuing the new policy in- 
augurated last year of sending 
shareholders the financial state- 
ments and. auditors’ reports .im- 
mediately, and reserving the re- 
port of directors for submission 
to the annual meeting on March 
18, after which it will be sent to 
shareholders. It has further im- 
proved its statements by giving 
comparative balance sheet figures 
for Dec. 31, 1947 and 1946. Last 
year it only gave comparative 
figures for the profit and loss 


accounts, 


* + * = 


Canada Northern Power Corp. 
annual report includes a com- 
parative consolidated operating 


statement for the five years 1943 
to 1947 inclusive. This is helpful 
to shareholders in assessing their 
investment. : 
s s z 
Easy Washing Machine Co. has 
expanded its annual report and 
brightened its appearance 
through fise of a colored cover. It 
recognizes the public relations 
and sales value of its report by 
picturing and describing some of 
the products. 
e * o 
Gypsum, Lime & Albastine, 
Cc Ltd. shows inventories at 
$1,269,047—up 44% from 0881,- 
982 a year earlier. President 
George A. Dobbie, however, ex- 
plained “This is a conservative 
increase, when taking into ac- 
count not only the rise in the 
level of prices of all materials 
purchased, but also the higher 
cost of finished goods and the 
larger stocks required, due to in- 
creased volume of production. 
+ a * 


Dominion Tar & Chemical Co. 
has expanded its annual report 
to include a page of charts and 
comments on wages, salaries and 
income taxes; a page showing the 
location of its plants throughout 
Canada with another page chart 
giving distribution of fixed assets 
by provinces. It has also added a 
page on “employee welfare.” “In 
total, the activities of Dominion 
Tar & Chemical Co. and its as- 
sociated companies were directly 
responsible for the creation of 
national income amounting to 
over $11 millions,” the report 
states. 

« + * 

Neither Canadian General In- 
vestments nor Third Cana- 
dian General Investment Trust 
Ltd. furnishes a list of securities 
held with its annual report. In 
addition, the 1947 report of each 
gives a classification of securities 
according to type as at Dec. 31, 
1947 only, as against comparative 
figures for four years shown in 
the 1946 report. This represents 
a retrogressive step. Shareholders 
would welcome more information, 


not less. 
e ~ oa 


Three Canadian Stocks 
Included on British List 

Three Canadian stocks are in- 
cluded in a portfolio suggested 
for the investment of £10,000 ap- 
pearing in The Financial Times of 
London, Eng. They are 100 shares 
International Nickel Co. of Can- 
ada, £1,300 CPR 4% noncumula- 
tive preference stock and 50 
shares of Price Bros. common. 

The investments were distri- 
buted roughly in equal amounts 
between 10 companies operating 
within the Empire but “domiciled 
without the U. K., in order to 
give relative immunity from the 
depredations of the British Chan- 
cellor.” Six South African stocks 
and one Australian are also on 
the list. 


cted Opposition 
ell Telephone Biil 
Unexpected opposition to Bell 
Telephone Co.’s bill now before 
Commons which. would raise 
capitalization of the company to 
$500 millions was provided last 
week by John R. MacNicol (To- 
ronto-Davenport) and by T. L. 
Church (Toronto - Broadview). 
CCF leader M. J. Coldwell also 
thought the bill should be exam- 
ined carefully, but opposition 
from this quarter is scarcely un- 
expected. 

Mr. Church’s contention was 
that if the bill went through “we 
(Commons) can say good-bye and 
good night to any control over 
this utility.’ Mr. Coldwell said 
that the telephone should be a 
public utility and that passage of 
the bill would make it more diffi- 
cult for the company to be taken 
over as a public utility. Mr. 
Church said he had no objection 
to any reasonable request for 
capital expansion and thought 
that telephone services should not 
be any more expensive than light 
and water services. Mr. Coldwell 
maintained that cna tbe 
systems in Saskatchewan, Alberta 
and Manitoba, provided good 
service at cheaper rates than the 
Bell Co. 


HYDRO - ELECTRIC POWER 
COMMISSION OF ONTARIO prim- 
demands for power (actual 
loads plus cuts) for January record- 
ed an increase of 7.6% or approxi- 
mately 157,000 kw (209,000 hp) over 
January, 1947. 

The monthly load summary also 
shows that while the total generat- 
ed and purchased power during 
January was up by 2.4% over the 
corresponding month last year, 
theré was a decrease of 12.8% in 
the Northern Ontario Properties. 
Detailed tabulation follows: 

Primary Demands 
(Actual ee 


Unex 
To 


plus cuts) 
ax. 20-Min. Peak Kw. % 
Jan. 1948 Jan. 1947 Ine. 
‘in Kilowatts) — 
1,917,441 1,790,090 
116,825 101,600 
191,146 176,309 


2,225,411 2,067,999 
erated & Purchased 
South, Ont... 1,727,976 1,65: s 
Thunder Bay 115,425 112,700 
N. Ont. Prop. 191,400 219,519 

2,034,801 1,987,774 
CANADIAN NATIONAL RAIL- 
WAY has sold:a new issue of $28 
millions equipment trust Series S- 
1948 10-year serial 2%% certificates 
through a syndicate headed by 
Dominion Securities Corp.:and Bell, 
Gouinlock & Co. The certificates 
are guaranteed unconditionally as 
to principal and interest by the 
Canadian National Railway Co.; 
mature $2.8 millions on Mar. 15 in 
each of the years 1949 to 1958 in- 
clusive, are noncallable, and pay- 
able in lawful money of Canada 
only. 
The certificates are being issued 
under the Philadelphia, Plan, to 


+71 
+15.0 
+8.4 


+7.6 
+44 
+2.4 
—12.8 


_ 


+24 


South. Ont. .. 
Thunder Bay 
N. Ont. Prop. 


MONTREAL (Staff) —Mersey 
Paper Co. has increased its 
price of newsprint by $3 a ton 
to $90, Halifax reports say. This 
is not confirmed by the com- 
pany, which informed The Fin- 
ancial Post that its prices were 
based on long-standing con- 
tracts and were not for publi- 

: cation, 

It was not stated in the report 
whether the $90 was mill price 
or delivered New York. If the 
former it is pointed out that 
freight charges would bring 
the pricegielivered in New York 
closer to the prevailing con- 
tract price for Canadian news- 
print of $96 a ton. Freight 
charges from Ontario and Que- 
bec are $4 a ton. Much of Mer- 
sey Paper’s output, however, 
is shipped by water in the com- 
pany’s own vessels to New York 
and East Coast ports for its US 
customers, and to new Zealand. 

_Last year Mersey Paper re- 
ported it had renewéd long- 
term contracts covering the 
bulk’ of its output, which had 
been first negotiated in 1931. 

Even on the basis of $90 a ton 
mill price, it appears that the 
Mersey price is still somewhat 
under the general price of $92 
a ton for newsprint in Canada. 


Mtl Locomotive 
Net ’47 Profit 
Down 57% 


MONTREAL (Staff) — Share- 
holders of Montreal Locomotive 
Works were surprised to learn 
this week that net profit of the 
company for 1947 had dropped 
more than 57% from the 1946 
levels. 

Duncan W. Fraser, chairman of 
the board, said the reduction in 
earnings was occasioned largely 
by the lower volume of business. 
(Last April Mr. Fraser told share- 
holders at the annual meeting 
that operations during the first 
three months of 1947 had been at 
a high and profitable level, not- 
withstanding delays in receipt of 
materials. In addition, he stated 
that orders on hand were suffi- 
cient to keep the plant operating 
close to capacity for three to four 
months. Since that time, no offi- 
cial announcement has been made 
regarding the reduction in vol- 
ume of business; and this condi- 
tion was not suggested in Execu- 
tive Vice-president Sir Frederick 
Carson's year-end statement, it is 
pointed out). 

Net profit for 1947 is $1.2 mil- 
lions or $1.80 per common share 
compared to $4.19 earned in 1946. 

In the 1947 report, Mr. Fraser 
states that although the com- 
pany’s 1948 production schedule 
contains periods of low produc- 
tion, occasioned by irregular de- 
liveries of materials, a good level 
of production for the year is as- 
sured. He reports a substantial 
order for Diesel-electri¢é 1,000- 
h.p. switchers from a Canadian 
road. The company looks for+ 
ward to more Diesel business, and 
is prepared to compete aggres- 
sively for its share, it is stated. 

$19 Million Backlog 

Mr. Fraser revealed that Mont- 
real Locomotive had approxi- 
mately $19 millions in unfilled 
orders, almost double the backlog 
of a year ago, and including al- 
most $2 millions in orders for 
Diesel-electrics. The company in- 
tends to maintain the productive 
facilities necessary to handle de- 
mands for steam and Diesel-elec- 
tric locomotives from both for- 
eign and Canadian railways. To 
do this, and to expand the diversi- 
fication program, working funds 
must be conserved and augment- 
ed, Mr. Fraser stated. Working 
capital at Dec. 31, 1947, was ap- 
proximately $9.7 millions, against 
$8.9 millions a year before. 

Backlog of orders included 
steam locomotives for Egypt, Por- 
tuguese East Africa and India 
and three different-type steam 
locomotives for delivery to CPR. 
All export orders in 1948 will be 
paid in U. S. dollars, Mr. Fraser 
said, 

Reasons for the sharp drop in 
net profit is evident from the 
company’s profit and loss state- 
ment, which shows operating in- 
come in 1947 at $1.9 millions, 
compared with $6.6 millions in 
1946. A decrease in taxes from 
$3.7 millions in 1946 to $720,000 
last year resulted in a propor- 
tionately higher amount being 
brought down to het profit. 


New ‘Multiple’ Tenants 
Occupy Ottawa’s Ajax 


Ajax, former Defence Indus- 
tries Ltd. explosives plant and, 
with Malton, also near Toronto, 
now operated as a Dominion 
“government village” is encour- 
aging commercial enterprise by 


Lower Profit 
On Dollar Sales 


For Simpsons 


Increased Sales Volume 
Offsets Higher Operat- 
ing Costs, Lower Margins 


“While it is most difficult to 
say the course business will take 
during 1948, I think it is quite 
clear that the spending power of 
the Canadian people is still very 
great — greater than it has ever 
been before. We can, therefore, 
reasonably look forward to fur- 
ther increases in sales during the 
first few months of the current 
year,” Edgar G. Burton, newly- 
appointed president of Simpsons 
Ltd., told shareholders at the an- 
nual meeting this week. 

While present operating costs 
are considerably greater than last 
year due mainly to higher wage 
rates, careful consideration is be- 
ing given to expense control. “I 
believe that with the utmost effi- 
ciency in all our departments, we 
shall continue to improve our 
position,” he added. 

Pointing out that a new high 
volume of sales was recorded in 
1947, Mr. Burton noted that the 
net profit was 2.92c per dollar of 
sales in 1947 as compared with 
3.33c during 1946. The decrease 
was due to two causes: (1) in- 
creased cost of operation and 
(2) a lower maintained merchan- 
dise profit, he stated. The largest 
item in increased costs was the 
payroll which increased by $2.8 
millions during the year. 

“During 1947 and indeed ever 
since 1939, the gross profit ob- 
tained on merchandise has drop- 
ped materially due to company 
policy to maintain reasonable 
prices, to price control, and to 
the removal of subsidies. We have 
been able to operate successfully 
with this lower gross profit only 
because of a very high’ level of 
dollar sales,’ Mr. Burton pointed 
out. 

Credit Business Higher 

During 1947 there was a marked 
expansion in consumer credit 
business, particularly of the de- 
ferred payment section. But de- 
spite this the company is still do- 
ing’ a much lower percentage of 
its total sales on deferred pay- 
ments than in prewar years, he 
states. The amount in dollars, of 
course, is much larger now on 
account of expanded volume of 
total sales, he adds. “From the 
company’s point of view, credit 


‘business as we have done it for 


many years, is a desirable and 
profitable part of our merchandis- 
ing operation, Adequate reserves 
have been set aside to take care 
of any foreseeable bad debt 
losses.” 

Referring to capital expansion, 
Mr. Burton states: “Your company 
has no further commitments for 
capital expenditures for new 
premises or additions to existing 
premises except in the case of 
ordinary renewals and replace- 
ments.” 

The main item in 1947 was the 
building of a three-story reinforc- 
ed concrete warehouse in Mon- 
treal which “gives us adequate 
warehouse space in which to con- 
solidate our storage of reserve 
stocks and to house our delivery 
in that area.” 

In the mail order division, the 
catalogue presentation was fur- 
ther improved and enlarged, and 
operating staff was strengthened. 
Recently the company obtained 
order office ‘premises in Vancou- 
ver, Victoria and Montreal, Three 
order offices were opened in 
Newfoundland. These new addi- 
tions give the company a total of 
166 order offices now in opera- 
tion. 

Modernization of the interior of 
the recently-acquired Regina and 
London stores was continued in 
1947, 

90% Canadian-Produced 

Referring to merchandise de- 
velopments, Mr. Burton stated, 
“It is indeed fortunate with 
present-day currency difficulties 
that nearly 90% of what -we now 
sell comes from Canadian fac- 
tories.” While the full extent of 
the Nov. 17 restrictidns on im- 
portations is not definitely known, 
the company has been forced to 
look elsewhere for part of its 
purchases formerly made in the 
United States. 

“To do this we expect to extend 
our buying in the United King- 
dom and the Canadian markets, 
Mr. Burton states. “At the present 
time, we have a great many buy- 


March 13, 1948 


Montreal Tramways Appeals 
To Learn Where It Stands - 


MONTREAL (Staff) — To 
clarify its legal position under 
the Tramways Arbitration 
Board, recently created by the 
Quebec Government, Montreal 
Tramways Co. has filed an 
appeal against tie Montreal 
Tramways Commission ruling 
that tram fares be set as of Jan. 
30 at three for 25 cents instead 
of four for 25 cents. Montreal 
Tramways says it is taking this 
move since it was not certain 
what rights it would hkve to 
call witnesses, produce relative 
information, etc. unlessWt was 
the appellant in the case, The 
appeal, it is pointed out, does 
not necessarily mean the com- 
pany is disputing the new rates 
set 

The Arbitration Board has 
been given wide latitude. It 
will not only examine the fin- 


First Move Made 
‘By St. Lawrence 
To Quash Order 


MONTREAL (Staff) — First 
legal step by St. Lawrence Corp: 
to have Mr. Justice Boyer’s 
court order of Jan. 27 quashed, 
was taken last week in the 
Practice Division of the Super- 
ior Court before Mr. Justice 
Alfred Duranleau, when the 
company presented its argu- 
ments for issue of a writ of 
certiorari. 

It is pointed out that even if 
the writ is issued, this will mean 
that only the first legal hurdle 
has been cleared. The company 
will then be in a position to 
plead its case on the merits of 
the writ at subsequent hearings. 

If the writ is not issued it 
is understood that it will, in 
effect, represent the court's re- 
fusal to entertain the company’s 
petition that the order of Jan. 
27 was made without jurisdic- 
tion; that the proceedings con- 
tain gross irregularities, and 
that there i$ reason to believe 

‘that justice has not been done. 

Mr. Justice Duranleau reserv- 
ed judgment on the application 
at last week’s hearing. 


Grand Mere Co. 
Offers Shares 


MONTREAL (Staff)—A new 
issue of $250,000 of 5% cumula- 
tive redeemable class A preferred 
shares $25 par, of Grand’Mere 
Knitting Co. was announced last 
week, Sales of this issue will pro- 
vide funds to pay for newly-in- 
stalled machinery and to in- 
crease working capital, it 


by Paul 
share. 

Grand’Mere Knitting Co. was 
incorporated in 1933, originally 
to manufacture Basque berets. 
Subsequent other products were 
added, such as knitted gloves, 
scarves, socks, sweaters, etc. In 
order to meet increased demand, 
a new mill was started in 1946. It 
has a floor space of 57,000 sq. ft., 
started operating in February this 
year, and will employ more than 
400 workers. It is stated that the 
company has unfilled orders on 
hand at present, equivalent to 
25% of yearly production capa- 
city. According to the offering 
prospectus, 1948 sales would 
‘reach $2 millions. 

Yearly average consolidated net 
earnings for the five years ended 
1946 were $34,960, or $3.50 a 
share, compared to $1.25 a share, 
dividend requirements on the 10,- 
000 shares of 5% preferred stock 
being offered. It is stated that 
earnings for 1947 showed a reduc- 
tion, due to construction work in 
progress, and delay in obtaining 
delivery of new machinery. 

It is claimed, however, that the 
margin of profit in 1947 ‘would 
have been sufficient to provide 
the amount required for payment 
of the preferred dividend. Earn- 
ings for 1947 are not included in 
the offering prospectus. Working 
capital of the company as at Nov. 
30, 1947, after giving effect to the 
current offering is $324,727. 

Capitalization consists of an 

' authorized 12,000 5% class A pre- 
ferred shares, 2,000 class B 5% 
| preferred shares and 8,000 class A 
|common shares, par value $5. Of 
ithis there are 10,000 class A is- 
sued, 2,000 class Beand 6,200 class 
| A common. 


ers in Europe and they, are re- | 


porting quite favorably on their 
efforts to secure desirable mer- 
chandise. Although prices for 
British goods are still relatively 
high in comparison with Cana- 
dian values, this situation would 
be corrected if sterling were re- 
valued at a more realistic level. 
Nevertheless, there is now a dis- 


letting space at 2 cents a square | position on the part of most Unit- 


foot per month unheated. Land- 
lord is War Assets Corp’s real 
estate department in Montreal. ~ 

Tenants so far—in addition to 
University of Toronto’s $50,000 a 
year rental of 180 buildings and 
appurtenant land —are 
Machinery with one building of 
56,000 sq. ft. at $1,200 a month; 
Visco Petroleum with two totaling 


24,000 sq. ft. at $480 a month; | 


Novelty Shoe with a 1,364 sq. ft. 
building at $27.28 a month, The 
latter rental figure is comparable 
with those collected by Ottawa's 
official Central Mortgage & Hous- 
ing Corp. for “wartime” housing 
at both Ajax and Malton. 


en ne 
finance the purchase of new stan- 
dard railway equipment. The price, 
based on purchase of an equal 


-principle amount. of ‘certificates of 


each maturity, is $99.36 and accrued 
interest to*yield 2.25%. 


ed Kingdom manufacturers to 
supply our needs.” 
C. L. Burton, who now becomes 


Chairman of the Board, pointed to | 


the heavy demands on the finan- 
cial resources of all business and 


porate income do not allow the ac- 
cumulation of sufficient surplus to 
meet new capital needs.” 


Referring to the increase in the | 


number of those employéd in 
government service as compared 
with 1939 as “staggering,” C. L. 
Burton stated, “We have reached 
the point where we must decide 
whether we will continue to have 
unnecessarily large government 
establishments for which the peo- 
ple cannot afford to pay, pro- 
gressive restriction in business 
and employment, or whether we 
will have less taxation, less gov- 
ernment expenditure, freedom to 


develop business in a natural way 
;and thus provide maximum 
|}employment and goods at lower 
| prices.” 

Referring to the 8% sales tax 
|and excise taxes, C. L. Burton 
' stated, “In my opinion excise taxes 
‘could generally be eliminated. 
| The sales tax should no doubt be 
|taken off certain necessities of 
| life, as it seriously affects the 
|Canadian standard of living. 
_ However, the amount of govern 
ment revenue from this source is 
'so considerable that unless there 
| is a sufficiently important reduc- 


Gross | stated “Present tax rates on cor-/|tion in government expenditure 


| it may be impracticable to make 
|any other important changes in 
‘the sales tax.” 

Pointing out that increased in- 
'ventory investment and other 
| contingencies require higher re- 
| serves than have been necessary 
| during the past years, Mr. Burton 
' states “There is no adequate ex- 
isting law which permits such 
reserves to be set up before taxes. 
Government regulations under 
|}such laws as may be enacted 
| should permit of flexible and 
| simple application so as to meet 
| emergencies and contingencies ag 
they arise.” 


1” | Net 

is 

stated. St---s are being offered | Less: Fi 
thier & Cie at $25 a| Less 


ancial position relating to the 
need for higher fares, but is 
also empowered to look into the 
whole financial position of the 
company, its relations with the 
City of Montreal and other 
municipalities and with the 
Federal Government, in con- 
nection with fixed charges and 
income taxes. The latter has 
been a contentious point for a 
number of years. Disagreements 
with income tax authorities as 
to whether income tax should 
take priority over payment of 
arrears to the city has resulted 
in the Tramways Co. being un- 
able to liquidate the arrears’ 
owing to the city quickly. 

Montreal Tramways Co. has 
named Lucien Gendron as its 
representative on the Arbitra- 
tion Board; Montreal Metro- 
politan Commission has ap- 
pointed Aime Parent. 


CPR Earnings 
$2.04 a Share 


Gross Earnings in 1947 
Near Highest in History 
—Net Profit Up 


Earnings for 1947 equal to $2.04 
an ordinary share as compared 
with $1.54 a common share for 
1946 are shown by Canadian Paci- 
fic Railway Co.’s_ preliminary 
statement of financial results. Net 
profit before dividends amounted 
to $31,893,942, up 26.9% from the 
1946 level of $25,134,731. 


Gross earnings of $318,585,919 
were back close to the highest 
level in the company’s history of 
$318,871,034 made in 1944 and 
8.9% above the $292,495,828 re- 
ported last year. Working ex- 
penses, however, were also up 
8.9% at $295,693,730 as compared 
with $271,652,778 in 1946 and 
$275,711,370 in 1044. 

Other income of $24,788,927 is 
up 8.8% from $22,779,794 for 1946. 
This is entirely due to a large in- 
crease in dividends received which 
amounted to $14,547,415 ($8,563,- 
162). Net earnings from ocean and 
coastal steamships were $3,800,347 
($4,202,264); net earnings from 
hotels, communications and mis- 
cellaneous properties were $2,414,- 
124 ($2,550,862) and net income 
from interest exchange separately 
operated properties and miscel- 
laneous sources was $4,027,041 
($7,463,516). 

The preliminary earnings state- 
ments shows as follows: 

INCOME ACCOUNT 
Years Ended Dec. 31: set 


318,585,919 
295,693,730 


8 
292,495,828 
271,652,778 

22,779,794 
18,488,113 
25,184,731 
4,557,682 
6,700,000 


260 13,877,049 

Times Fixed Chgs. 
. 3.08 2.36 
per Share and Dividend Record: 
ececce 23.24% 18.31% 
4% 4% 

st " ' $2.04 : 

Paid 21.35 . 31.25 
tIncluding 5c d Mar. 31, 1948 and 
1947, for years 1947 and 1946, but not de- 
ducted from profit and loss balance as 


The final dividend of 3% on 
the ordinary stock, which was de- 
clared subsequent to the end of 
the year payable March 31, 1948, 
and amounts to $10,050,000, is not 
deducted from the account for the 
year 1947. 


892,189 
788,927 

+ 15,787,174 
31,893,942 


arn, 
Earnings 
Pt.: 


eereee 


THE FINANCIAL POST 


C. M. HOPPER 


who has been “appointed General Pro- 
duction Manager of Standard Chemical 
Company Lid. Mr. Hopper has been gen- 
erol manager of the International Sel? 
Company's New York refineries since 
1944, and prior to that time wos Gss0< 
ciated with Canadian Industries Lid., for 
16 years, latterly as production manager 
of its salt plants. 


DO YOU WISH REPRESENTATION 
LATIN-AMERICA, 

Canadian, 37 years 

Twelve years in Latin 

Bestia trading ie ncern and 

co 

ible position with British Security 
Co-Ordination. Fluent Spanish. De- 
sires " manufacturer. 

Box 159, The Financial Pest, Terente. 


ACCOUNTANT 


Required to Fill Position of 
Assistant Auditor in Audit 
Department. 
Good salary and excellent 
opportunity for advance- 
ment offered to qualified or 
student accountant, not over 


experi- 


299 Eastern Ave., Torerte 


Marking the envelope: “For the 
Attention of the Manager, And 
Department.” : 


COMPANY 
REPORTS 
MARITIME TRUST CO. 1947 net 
profit of $11,354 was down 
from 1946, Estates, trusts and 
cies under administration amount 
to $5,490,703 ($5,224,808). Bond 
trusteeship has increased from 
$7,283,200 to $8,569,200. 
Liab. to public® ...... $4,173 
Shareholders’ equity . 237,217 
Dep. vaults depr. res. 13,746 
*Secured by: 
Deposit vaults, etc.. 15,695 
Liquid assetss ...... 239,441 
255,136 


1947 


Estates account 
Earned per share ,..« 
Paid 


4.00 


Francis Woodbury 
MANUFACTURER'S ' REPRESENTATIVE 
ESTB. 1916 
MINING AND. BUILDING SUPPLIES 
3 PINE STREET NORTH 


Telephone 30 


TIMMINS, ONT. 


Help from Dad 


You can assure a youngster of the oppor- 
tunity to higher education through a trust 


, fund in your Will. 


We invite you and 


your legal adviser to talk with us about 
our services as Executor and Trustee. 


' No obligation. 


Crown Trust 


Company 


Executor and Trustee since 1897 


MONTREAL 


Brantford London 


Windsor 


TORONTO 


Winnipeg Calgary 





MANAGED INVESTMENT 


Hollinger, Ind. Acceptance 


Bought For MacNab Fund 


Gold stocks are the best hedge against deflation and a possible 
Pl 2p of the Canadian dollar, which may result from devalua- 
‘tion of the pound sterling, if and when that happens, MacNab’s 
investment manager says. Industrial Acceptance Corp.’s earnings are 
increasing at a rapid rate due té demand for installment financing, 


and this stock has been added to the portfolio. 


Cost 
Price Amount 
il $560 


MacNab’s Manager Says: 
This transaction will increase 

your income from $30 on the 

shares sold to $52 on the shares 


purchased. I have invested oi 
of your cash balance which stood 
at $905.89 on Feb. 12th. 


Hollinger Consolidated is the 
largest producing gold mine in 
Canada, with a daily capacity of 
8,000 tons. Due to shortage of 
labor prewar production has not 
been restored, average daily pro- 
duction being 2,800 for the year 
1947, when 1,021,000 tons of ore 
were milled averaging $8.29 re- 
covery per ton. Combined pro- 
duction including the Ross mine 
for 1947 was $8,935,278. Hollinger 
has an interest with U. S. capital- 
ists, in the Labrador Mining & 
Exploration Co. and Hollinger 
North Shore Exploration Co. to 
develop large iron ore deposits 
in Labrador, which are said to 
have 150,000,000 tons. Over $3 
millions has already been expend- 
ed in this development. | 


I previously held Hollinger in 
your account, having purchased 
the stock at $10 and sold it at 
$19%4. I am again placing this 
stock in your account, thereby in- 
creasing your holdings of golds, 
as I feel this group is the best 
hedge against deflation and a 
possible devaluation of the Cana- 
dian dollar, which may result 
from devaluation of the pound 


W. G. HICKS 


general manager of Belding- 
Corticelli Ltd., has been elected 
a director of the company. 


Invest $9,547,000 
In Distilleries 
Within 5 Years 


The distilling industry has in- 
vested a total of $9,547/000 in new 
plant and equipment in the years 
1942-46 inclusive, according to 
figures submitted to Parliament. 
The brewing industry in the same 
period made similar investments 
totalling $9,343,000. Broken down, 
the figures are: 

New New 
buildings machinery 


and other and 
structures equipment 
$ $ 
568,000 470,000 
254,000 564,000 
648,000 
586,000 


(a) Distilleries: 


593,000 
1,858,000 


What Bank of .Canada’s Move\First Coach 


Meant to Some Bond Issues 


For the second time this year, the Bank of Canada withdrew its 
support for Deminion Government bonds on Feb. 27 (first was 
Jan. 5). 


Following an initial drop of about $1.50 to $1.875 a $100 for Cana- 
dian Government long-term bonds, they steadied about 2.96% for 
the Ninth Victory Loan 3% bonds due 1961/66 at midweek. The 
“street” market has been better than the levels at which the Bank of 
Canada would appear willing to buy, according to investment dealers 


Provincial bonds, municipal bonds and corporation bonds had 
fallen in accordance with the drop in Dominions. In the corporate 
field, bonds of pulp and paper companies were especially weak fol- 
lowing the changing of the coupon rate on the new E. B. Eddy Co. 
issue of 4% from 3%4%. 


Here is what the action of the Bank of Canada has meant to 
certain representative bond issues: 


— March 8, 1948 —— 
Bid Asked Yield* 
$ s % 


—— Feb. 26, 1948 —— 
Bid Asked Yield* 
4 % 
Dominions: 

ist Victory Loan 3°% 1950/51 . 

4th Victory Loan 3% 1956/57 . 

With Victory Loan 154% Nov. /48 

7th Victory Loan 3°% 1959/62 . 

9th Victory Loan nad 1961/66 .. 

Perpetuals 3% é< 


103,160 
101.625 
100.40 
100.125 
100.00 
98,175 


104.110 
102.125 
100.65 
100.625 
100.50 
99.50 


1,60 
2.62 
0.77 
2.93 
2.95 
3.02 


103.95 
102.75 
100.55 
101,75 
101.75 
100.25 


104.20 
103.125 
100.70 
102.125 
102.125 
100.75 


ua 
cee 


NNN ON 
ODI; 
UNnNaAan 


.| Provincial: 


New Brunswick 2%% 1966 .. 

Nova Scotia 234°% 1966 

Ontario 2%% 1967-76 

Ont. H.E.P.C. 234% 1961/71 .. 

P. E. I. 4% 1951/4 

Quebec 3% 1960/62 

Alberta 342% 1959/64 

B. C. 2%% 1966 

Manitoba 2%°% 1966 

Saskatchewan 34% 1960/62 .. 
Corporate: 

Abitibi Power 342% 1967 . 

Bell Telephone 3% 1977 

B. C, Electric 3%% 1967 

Consol, Paper 3%% 1967 

Gatineau Power D 3%% 1970 .. 

Price Bros. 344° 1966 

Steel Co, of Can, 2%°% 1967... 

*Based on asked price. 


\ 


Refractory Co. 
Pref. Offered 


92.00 
95.00 
95.00 
95.00 
103.50 
100.50 
100.75 
95.75 
96.25 
94.50 


92.50 
95.50 


DOSS iv 
CARP 


= 


TOO CON Neg gy 9 CO 
= 
=a 


CNWNNNa: 19 ts 
SeoOrORwnn enw 
SESRSISSSES 


= 


96.50 
98.00 
95.50 
99.00 
98.50 
99.00 
94.50 


to cots oe 
wSinine ss 
AUI2BO® 


£2 

23 

ge 
Wwiscsce ts 
SNeuwneaPru 
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Sell New Method 


Serial Bond Issue 


An issue of $240,000 414% first 
mortage serial bonds of New 


sterling, if and when that occurs. 
Buys Industrial Acceptance “A” 


Industrial Acceptance Corpora- | 5944 


tion Class A, stock pays a dividend 
of $2 per share and earnings of 
this company are increasing at a 


2,872,000 1,134,000 


An additional issue of $254,500 
of 4%% cumulative redeemable 
first preferred (voting) shares, 
par $100, of Canadian Refractor- 
ies Ltd., Montreal, is being of- 
fered at $98.50 a share and ac- 
crued dividends to yield about 


713,000 
237,000 
426,000 
1,225,000 
3,327,000 


Method Laundry Co. has been 
sold privately by R. A. Daly Co. 
The issue .is dated Mar. 1, 1948, 
due Mar. 1, 1949-68 ($12,000 a 
year) and was offered at par, 
Proceeds will be used to retire 
the presently outstanding $186,- 


R. Tt. (808)) HAZELL 


whose appointment os Sales Manager has 
been onnounced by the Fruehauf Trailer 
‘Company of Canada, Limited. 


‘Well known in motor transport circles 
throvghovt Canada and United States, 
Mr. Hazell started his coreer with the 
Meck Truck Company, having been with 
‘the soles force for eight years. For the 
post fifteen yeors he hos been with the 
Anternotione! Harvester Company, having 
been Branch Manager at Toronto for four 
syears ond previously Branch Manager at 
‘Winnipeg for eight years. 

With his twenty-three yeors experience, 
‘Mr. Herel! brings to his new position a 
‘broed knowledge and appreciation of 
Conoda's transportation requirements. 


We are pleased 


Mr. S. T. 


very rapid rate due to the de- 
mand for installment financing 
which has developed during the 
postwar period. Net profits for 
the nine months ending Sept. 30, 
1947, were equal to $3.50 per 
share on the Class A stock, com- 
pared with $1.94 per share for the 
full year 1946. An issue of $10 
millions of secured notes was 
sold by the company in Oct., 1947, 
for additional working capital. 
Rights to purchase new shares at 
$27.50 on the basis of one new 
share for each three held, were of- 
fered to shareholders in October 
for the same purpose which will 
have realized $825,000 for the 
company. 


Aggressive management — pro- 


to announce that 


Douglass 


vides this company with attrac- 
tions for investment for the long 
pull. The high for the Class A 
shares recently was $40%4 in 
March, 1947, and your holdings 
have been purchased at about $10 
per share under that price, to 
yield about 642% on the current 
$2 annual rate, plus extras which 
may be declared. 


After giving effect to the above 
transaction your cash account will 
stand at $223.09. Your income 
will be increased from $687.65 to 
$709.65 or a return of slightly 
over 7% on the original $10,000 
invested on Dec. 15, 1944, at cur- 
rent indicated dividend rates. 

I do not intend making any 
major changes in your holdings of 
securities but will, from time to 
time, endeavor to improve 
the quality of your stocks either 
from the standpoint of increase 
in income or seéurity. 

With the uncertain foreign situ- 
ation overshadowing : the market 
both in New York and on our 
Canadian stock exchanges, it is 
very difficult to appraise the 
future with any degree of cer- 
tainty. One must adopt a day-to- 


200 642% preference shares, par 
$100, at $105 and accrued and un- 
paid dividends on Mar. 1, 1948 
and to provide additional work- 
ing capital, 


4.57% by L. G. Beaubien & Co. 

Incorporated in 1933 to acquire 
the Scottish Canadian Magnesite 
Co. and North American Magnes- 
ite Producers Ltd., Canadian Re- 
fractories Ltd, is the most impor- 
tant producer of refractory 
(heat-resistant) products in Can- 
ada, manufacturing more than 
40 finished products, including 
high purity magnesia refractories, 
basic refractory brick, high tem- 
perature cements and_ various 
plastics refractories. Other re- 
fractories such as fireclay bricks, 
cement and refractory insulating 
brick are purchased from U. S. 
manufacturers for resale in Can- 
ada. 

Its primary product, dead burn- 
ed magnesite, is sold in large 
quantities to the steel industry 
while the other principal con- 
sumers are nickel and copper in- 
dustries .and manufacturers of 
Portland cement, Exports go to 
the United States, Argentina, Bra- 
zil, Chile, Peru, Columbia, Great 
Britain, Holland, Belgium, Swed- 
en, Norway, Egypt, South Africa 
and New Zealand. 

The company owns a large min- 


ued, 444% first mortgage serial 


issued 
shares. 


no-par-value 


iation, bond interest and income 
taxes for the 10-year period ending 
1947 were $79,208 or equal to 7.76 
times annual interest require- 


year, reducing thereafter, 


U.G.G. Bonds 
Offered at 4% 


A new issue of $1,750,000 first | 
mortgage 4% Series C sinking 


has been admitted as a 
partner of this’ firm. 


;EASSON, GREEN & CO. 


Members The Torente Stock Exchange 
217 Bay Street Toronto 


66 1 a 

A Legal Investment”... « 
“gira tem coy applied to securities in which The 
eee) an British Insurance Companies Act, 1932 
as. amended, states that companies re istered 
wpiciem may invest their funds. To qualify for this designa- 
Ginie; besekities have to measure up to the provisions of this 
"Act as ren constitutes an authorized investment for the 


insurapce companies. 
esc 


securities are included among those re- 
ear tata — principals we recom- 


of Canada Priee* 
Bonds due September 1, 1961/66 100.50 

Wks Hiydso-Eloctrie Power | 
$547 Bonds doe Oet 1.196568... 


. New Brunswick 
"abe Debentures due March 1, 1958 


Province of Saska 
+ $3€% Debentures 


Yield 
2.96% 


95.25 3.07% 


100.00 3.25% 


n 
ue Feb. 15, 1962 


PSS: 


ereeesereeee 


98.39 3.90% 


Sinking Fund 
due June 15, 


4.00% 


3.46% 


ready to give background information 
tact investors select securities. 


: MéLz0n Youne, Weir & COMPANY 


276 St. James Street West 


Montreal « 
Telephone: Harbour 4261 


Offices at 
Terente, Hamilton, Londen, Ottawa, Montreal, Quebec and New York. 
J Correspondents in London, England. 
Members of The Investment Dealers Association of Canada. 


day policy and watch develop- 
ments as they occur. 


Farmers Cut 


ority interest in Dolomite Re- 
fractories Ltd., a company formed 
in 1945 to produce burned dolo- 
mite for sale to the steel industry. 
Its plant is located at Dundas, 
‘Ont. 
Properties of the company, on 
Merteage Deb @vhich are located the deposits of 
magnesitic ore, cover about 5,000 
From Our Own Correspondent acres in Argenteuil County, Que. 
REGINA — Saskatchewan far-|The mine, dead-burning plant} 
mers reduced principal and ar-|@0d special products plant are at 
rears on first mortgages owing to | Kilmar, about 70 miles northwest 
the government’s Farm Loans|! Montreal. Employees number | 
Branch by $763,608 in 1946-47,|2bout 475, of whom about 450 
cutting their indebtedness to|W0rk at Kilmar, 
$2,334,907 in principal and $888,- Expansions Planned 
823, fn arrears. Proceeds of the issue are for 
he Branch had 2,078 loans out-| the company’s capital expendi- 
standing at March 31, 1946. Of|ture program. This program in- 
these 361 loans were paid off in|cludes an estimated $455,000 for 
full, and three were foreclosed by | purchase and installation of a 
consent of the borrowers. Some | rotary kiln and dust collector (al- 
526 other loans were in good ready in operation); $255,000 for 
standing as to interest and prin- | a plant for separation of ore from 
cipal at March 31, 1947, and 206| waste rock; $30,000 for modifica- | 
additional loans were in good | tions to the existing brick-making | 
standing as to interest only. plant and $10,000 for purchase 
Paid off on agreements for sale | and installation of additional con- 
on principal during 1946-47 was | veying equipment. 
$106,295. Agreements included| To finance the greater part of 
lands given up by borrowers to|the program the company ar- 
the Farm Loans Branch or lands | ranged a bank loan for a maxi- 
foreclosed and then sold to far-|mum amount of $600,000, advan- 
mers under new agreements. ces under which totalled $540,000 





fund bonds of United Grain 
Growers Ltd., dated March 1, 
1948, and due March 1, 1963, is 
being offered at $100 and accrued 
interest by Wood, Gundy & Co. 
Proceeds are to be used to ac- | 
quire 99 elevators in Saskatche- 
wan and 16 elevators in Alberta 
and other properties at a cost of 
$1,691,000, and for other corpor- | 
ate purposes. The company is! 
purchesing 110 country grain ele- | 


| vators and other properties from | 
| Reliance Grain Co, for $1,556,000, | 


of which $1,056,000 is payable in | 
cash and $500,000 by delivery of 
Series C bonds, which are being 
repurchased from Wood, Gundy & | 
Co. The company is also purchas- | 
ing five country grain elevators | 
and other properties from W. J. | 
Anderson’ Elevator Co. for 
$135,000. 


Capitalization outstanding on 
completion of the financing, will 
consist of $1.4 millions Series A 
3% serial bonds due July 2, 1950- 
56 ($200,000 a year); $600,000 
Series B 3° serial bonds due 
July 2, 1950-55 ($100,000 a year) 


~ Capitalization, on completion of | capacity of one bus a day; 
present financing, will consist of | it is now evident, it is stated, that 
$350,000 authorized, $240,000 is-| this will have to be exceeded as 
hero as possible. 
bonds and 25,000 authorized and | 


due 1963; 140,949 Class A redeem- | 


able preferred shares, par 


shares, par $5. 


Farmers ‘owed the Branch 
under agreements for sale a total 
of $1,639,398 at March 31, 1946; 
this was cut to $1,553,103. 

The Branch had 667 agreements 
for sale at March 31, 1946. In the 
year following, 148 agreements 
for sale were paid off in full and 
transfers transmitted to  pur- 
chaser’s. In addition two. pur- 
chasers quit-claimed under their 


at Feb, 23, 1948. This loan is guar- 
anteed as to 50% by Harbison-|sale through its elevator agents 
|Walker Refractories Co., Pitts- | an additional 25,000 Class A shares 
burgh, Pa., and is repayable in| at $20 a share of which approxi- 
six installments of $60,000 on Jan.| mately 8,000 shares have been 
2, 1949, and July 2, 1949 to 1953 | sold, the prospectus states. 
and $240,000 on July, 1954. Operations of the company since 
Capitalization, outstanding after | July 31, 1947 (the close of the 


present financing, will consist of | last fiscal year) have been favor- | 


$500,000 412% cumulative first | able, J. E. Brownlee, vice-presi- 
preferred shares, par $100; $400,- | dent and general manager states. 


000 6% noncumulative re- 
deemable preferred shares, par 
$100, and 5,000 no-par-value com- 
mon shares, All the 6% preferred 
and over 99% of the common 
shares are owned by Harbison- 
Walker Refractories Co. 

Net earnings averaged $63,291 
a year for the 7°4 years April 1, 
1940 to Dec. 31, 1947 which is at 
the rate of 2.81 times annual 


agreements and one claim was 
written off. A total of 142 land 
sales were made, comprising 126 
farms. 


ROBINSON COTTON MILLS 
LTD. shareholders approved a by- 
law reducing the directorate from 
7 to 6 members at the recent annual 
general meeting. The office of sec- 
retary, held by the late G. Robinson, | 
has been combined with that of 
treasurer under W. J. McCreight, 
formerly treasurer. 

Buildings for the new mill at 
Woodbridge, Ont., are fully com- 
pleted and with machinery instal- 
lation proceeding, production is 
scheduled to start late in April or 
early in May. Business in the cur- 
rent fiscal year has been good and 
so compares favorably with a year 
ago it was stated. 


ANGLO-ROUYN MINES says 
| that up to March 3 a length of 87.5 
ft. of drifting south on 900-ft. level 
| returned an average grade of 0.345 
if acgoss a width of 7.42 ft. Last 
four days’ faces returned: 0.38 oz. 
;over 8.5 ft.; 0.71 oz. across 8.1 ft.; 
0.42 oz. over 6.7 ft; and 1.39 oz. 
jacross 6.5 ft. There is a distance 
j}of about 370 ft. farther south on 
this level to where drill hole No. 
| 62 cut same No. 1 vein for width of 
11.1 ft. averaging 0.29 oz. 


5,000 first preferred shares of 


cations point to satisfactory busi- 

ness throughout the current year, 

President F. B. Kilbourn states. 
Directors are F. B. Kilbourn, 


dent and managing director; Ger- 
ald G. Ryan; F. E. Brydon, all of 
Montreal; Raymond Willey; Jas. 
E. MacCloskey, Jr., Frederick H. 
Atwood and H. §S. Robertson, all 
of Pittsburg. 


DOMINION MALTING CO. has 
purchased an additional seven pre- | 
ferred shares from the company’s | 
sinking fund for cancellation, leav- | 
ing 8,250 preferred shares presently 
issued and outstanding. 


dividend requirements on the| 
$22,500. Net earnings for 1947 | 


totalled $116,212, highest in the | 
company’s history. Present indi- | 


president; N. P. Pitt, vice-presi- | 


Earnings available for pond in- 
terest totalled $596,141 4fter de- 
preciation, in the last fiscal year. 
Annual interest requirements will 
total $130,000 a year, decreasing 
as serial bonds mature. 


ADMIRAL BEATTY HOTEL CO. | 


President F. P. Starr reported at 
the annual meeting that during 
| 1947 all the obligations as to funded 
debt were discharged. The first 
mortgage has been reduced 


Revenues 
cost of labor and supplies materi- 
ally reduced the percentage of pro- 
fits. Net earnings for 
$105,215 and, after taxes, deprecia- 
ments to the property, 
$20,453. “It is hoped that 1948 rev- | 
enue will be equal to last year, in 
order that earnings may continue 
to be satisfactory,” the president 
said “Indications point to a good 
tourist season, several conventions 
have been booked, many commer- 
| cial travellers are back on the ter- 





| ritory and the winter revenue at the 


| 


port is equal to last year. Up to | 
Feb. 25 gross revenue shows Feb, 25 
gross revenue shows an increase | 
| of 12.1% over last year.” Directors 
were re-elected. 


$20; | 
and 54,677 Class B (membership) | 


| 
| 
| 
| 


The company is offering for | 


to | 
$278,895 and the second to $75,000. | 
increased, but rising | 


1947 were | 


tion, equipment and other improve- | 
profit w as | 


Rolls Off Line 
At Fleet Mig. 


First Twin Coach bus to be 
built in Canada has rolled off the 
assembly line of Fleet Manufac- 


‘| turing Ltd.’s Fort Erie plant. As 
| far as is known, this is the first 


major project, largely influenced 
by Canada’s restriction program, 
to get into operation. 


Orders on hand assure fleet 
capacity operations for the coming 
year. Although the bus operation 
is mainly an assembly one as yet, 
it is intended to build up the 
Canadian content, even to the 
point of building parts in Can- 
ada for use in the U. S. plants, 
F. R. Fageol, chairman of Twin 
Coach Co. states. “Geographically, 
Fort Erie and Buffalo are ideally 
situated to take maximum ad- 
vantage of this program,” Mr. 
Fageol says. 


“Production of buses at Fleet 
is an important step in Canada’s 
struggle for self-sufficiency,” 
Fleet President George D. Clarke 
states. When Mr. Clarke took 
over the presidency last summer 
the company was in the throes of 
a postwar slump in aircraft pro- 
duction. In the short interval he 
has divided the plant into five 
independent divisions, operating 
on production schedules. 


The Fleet plant is equipped to 
manufacture all Twin Coach 
models from 34- to 44-passenger 
buses. During initial stages of 
operation Fleet’s staff has been 
augmented by skilled and exper- 
ienced personnel furnished from 
Twin Coach’s Buffalo plant. 


Canadian requirements specify 
at least 40% British Empire con- 
tent and it is expected that de- 
spite difficulties during the start- 
ing period, the Canadian content 
will reach at least this percentage 
in 1948, It would appear that up 
to 55% to 60° Canadian content 
is possible, it is stated. Initial ob- 
jective was to reach a production 
but 


By fall of 1948, Twin Coach 


common | fleets in Canada will exceed 700 | 
| buses; the majority in Montreal, 
Average earnings before deprec- | Toronto, 


Winnipeg, Vancouver, 
Victoria and Windsor. 


« BEATTY BROS, LTD. sharehold- 
ers sanctioned the proposed bylaw 
| increasing the number of directors 


ment on the new bonds, which | from 10 to 11 at the recent annual 
amounts to $10,200 in the first | meeting. David Beatty, son of the 


late M. J. Beatty, was added to the 
board. Shareholders also confirmed 
the appropriation of approximately 
$225.000 to the pension fund for 
employees in order that pension be 
paid to employees in respect of 
service rendered before the incep- 
tion of the company’s retirement 
annuity plan might be increased by 
about 50%. This increase will 
affect some 390 of the older em- 


ployees whose pension it was felt 
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BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 ° 


MONTREAL TORONTC WINNIPEG 


BANKERS BOND CORPORATION 


LIMITED 


Announce the removal 
of their offices from 


330 Bay Street 
to the 
Fourth Fleer 


of the 


New Barclays Bank Building 
304 Bay Street, Torente 


Our telephone numbers remain unchanged. 


BANKERS BOND CORPORATION 
LIMITED 


304 Bay Street, Terente Telephone: AD. 6267 


HOSIERY MANUFACTURERS 


We are in a position to dye hosiery made from Mer- 
cerized, Nylon, Silk, etc. First class work. For further 
information apply to 

BOX 155, THE FINANCIAL POST; TORONTO 


J. H. McQUAIG & CO. 


Industrial Psychologists 


Selection of Executives and Salesmen. Testing of Personnel for Industry 
30 BLOOR ST. W., TORONTO KI, 6514 


would otherwise be out of line with cents was declared payable April 1 
what might be regarded as a rea-| to holders of record March 15. This 
sonable and fair rate, it is stated. | represents an increase of 10 cents 

At a subsequent meeting of the over and above the former quarter- 
board, a quarterly dividend of 60! ly rate. 


If you did the cooking... 


There'd be nostove to com- 


pare with yours. 


But then — out of con- 
sideration for the person 


who does the cooking 


in 


your home — you've prob- 


ably supplied her with the 


vest. 


| and $1,750,000 Series C 4% bonds | 


No typewriter could hold a 


candle to yours. 


Perhaps —- to ease and 
speed the work of those 
who do the typing — you’ve 
already made sure that your 
secretarial staff has Royals. 
The best! 


No “ifs” about it 
— Royals are tops! 


Popularity! More and more girls who type 
prefer Royals. Your typists will do more 
work, better work on machines they prefer 
to use. 


Royal efficiency! There are work-saving, 
time-saving features on a Royal not found on 
any other typewriter! Meaning — higher 
production per machine! 


Royal durability! These typewriters are really 
sturdy. Royals stand up... spend more time 
on the job, less time out for repairs. With 
Royals, you get the maximum return. for 
your typewriter investment. 


ROYAL- World's No.t Typeweiter 





The Editorial Page 


Let’s Salvage the Power 


For more than 25 years Canada and the 
United States have been talking about the 
St. Lawrence Seaway, but today that ambitious 
scheme séefhis as fat away as ever. In fact 
the recent action of the United States Senate 
im shelving the project blasts any hopes of an 

We might as well fate the fact that there 
exists a great deal of serious opposition not 

- to mention honest doubt as to the practical 
merits of the scheme. 

In the meantime there is a great shortage 
of power on both sides of the St. Lawrence 
and if the indusirial development in this atea 
continues on anything like the recent scale, 
that shortage may easily become chronic. 

Whether or not the combined seaway and 
power project would ever prove profitable 
there is no question about ‘the power. Here is 
a new source of 2.2 million horsepower (on 
the international stretch of the St. Lawrence) 
waiting to be developed. If we had it now 
a substantial block could be put to immediate 
and urgent use, and there should be little 
difficulty in finding new markets for the bal- 
ance. 


Sound Public Financing 


“fo those who regard a budget surplus as a 
“wignat® for starting a spending splurge, Premier 
Btuart Garson offered little old fashioned 
advice, when he tabled~his treasury estimates 
fer Manitoba last week. Mr. Garson wérned 
that mot so long ago Manitoba .was running 
behind at. almost exactly the same rate as it 
is getting ahead today and that sort of thing 
eould happen again if sound economics were 


Here’s the way Mr. Garson summed it up: 
“A great deal is made of the fact that our 

total surpluses in the last six years have been — 
nearly $19 millions, an average of a little over 
But before permitting 


debt of this province was $42% millions, or 
at the rate of more than $3% millions per 
eg ning ‘or a period of 12 years we went into 
the hole by $34 millions a year. For the past 
six years we have had surplus¢s to the tune 
of less than $342 millions a year. 
‘In ee ba for the most part heretofore, 
had cyclical financing in réVerse, that 
say, we have spent a lot of money in 
times when it added to the inflationary 
conditions, and we have done our economizing 
in poor times when it added to the deflation- 
ary conditions. I think it is about time, in an 
task country like this, that we reversed 
this practice. But if we are going to reverse 
this practice, we must have a policy which 
i it possible for us to do so. If we are 
increase public debt and govern- 
spending on public works and the like 
employment and purchasing power on 
-down-turn of the cycle, why 
We must produte surpluses and reduce 
co thas upturn. Otherwise any attempt 
at cyclical financing can only end up in bank- 
rup » 

Cynical politicians have long contended that 
that sort of public financing is all very, well 
in rues but it won’t stand up in practice; 
that the only way a party can hope to stay in 
power is to spend more and more public money. 


That is wrong, says Mr. Garson and he proves . 


that it is wrong. Canadian governments, muni- 
eipal, provincial and federal, _ could do with 


Rules Can’t Count in War 


In the latest Nuremberg trials stress was laid 
on the fact that.in reprisals against civilian 
fighters German commanders were not break- 
ing the rules of warfare. Back in the old days, 
before long-range artillery and infinitely longer- 
range aircraft, that sort of opinion may have 
eounted. : 

Then war was largely a matter for the pro- 
fessionals. Civilians were not invited to take 
part and if they did they were not welcome, Un- 
der such circumstances some sort of rules were 
possible and among civilized nations, were more 
or less observed. 

’ ‘But rules just aren't possible in modern war- 
fare and the sooner all people realize that, the 
sooner will they really start working for peace. 
Atomie bombs, rays, gases, germs and other 
weapons can’t distinguish between civilian and 
soldier, betwean the sick and wounded and the 
well. Nor can they accept surrenders, they can 
only kill and maim. 

Prior to 1914 civilian chances of survival in 
war were authoritatively estimated at 99%. 
Only when a city was under actual siege was 
there any danger. But civilians by thousands 
perished in London, Berlin and Warsaw in the 
last war. In the next, if there is a next, it is 
estimated that more than a quarter of the total 

tae wiped out and nearly two 
will be injured. In total war like that 
rules are of small account. 


Not Much Hope for a Market Here 
It may be unfortunate, but there is little 
for optimism in our recent trade figures 
Russia. There are certainly no signs yet 
great interchange in goods that was so 
predicted by some spokesmen for Mos- 

after the war. 


According to returns tabled in the House of 


» 


of our exports, some $3,4 millions, consisted of 
foods, largely fish and canned meat. 

For an agricultural and maritime country like 
Russia it is quite obvious that such importations 
must be regarded as of a very temporary na- 
ture. With the biggest surplus food-producing 
areas of Europe firmly added to its own im- 
mense agricultural and fishing resources, there 
is little prospect indeed of building up a big or 
permanent outlet in Russia for Canadian foods. 


3 Critical Months Ahead 


- The democratic world should breathe a little 
more: freely after the American elections are 
Over-next fall. Not before then can the author- 
ities at Washington be expected to give press- 
ing’ foreign problems all the attention they 
should have. Moreover any action contemplated 
is likely to be influenced unduly by the possible 
effect on domestic politics. 

During. and. since the war, it is true, a 
genuine effort has been made to separate Amer- 


We haven’t this power today, largely Be- 
cause the publie has not been convinced of the 
necessity for the whole package, which in- 
cludes the seaway. Had there been no thought 
of developing the latter, long before this there 
would have been néw power dams along the 
St. Lawrence. But these power dams were not 
built because it was argued that they might 
interfere with any subsequent development 
of the seaway, that the most efficient method 
was to do both jobs together. That is probably 
correct but so far this policy has produced 
exactly nothing in actual results. It’s time we 
considered other tactics. 


Competently handled, and with only a mod- 
erate addition in costs over a purely power 
project, there is no reason why power devel- 
opment could not be started immediately and 
with no handicap to any later / development 
of the seaway, if that undertaking receives 
future approval. Engineering authorities con- 
sulted by The Financial Post say that such a 
plan is not only feasible, but that, under the 
present circurnstances, it is the only solution. 


Let us get it started. 


ican foreign policy from political parties. Re- 
gatdless of who wins next November the new 
interest of Washington in world affairs will 
probably continue. But there is liable to be a 
serious interruption and delay, and at this most 
critical time anything of that nature could be 
dangerous. 

Undoubtedly Hitler and Mussolini profited 
from the British and French concentration on 
domestic politics in the years immediately -be- 
fore Munich. Many of the Nazi grabs were 
synchronized with a crisis in Britain or France. \ 
It is possible that Stalin, who was such a close 
follower of Hitler, has decided to follow a 
similar course, With the United States. If that 
is so, and the recent moves in Czechoslovakia 
and Finland would seem to confirm it, then 
the next six months may be critical indeed 
in world history. 

It is most unfortunate that the U. S. election 
campaign starts with so much urgent world 
business unfinished. The Marshall Plan is not 
completed, rehabilitation of Western Germany 
has hardly started, there is little if any im- 
provement in Greece, and full-scale civil war 
seems inevitable in Palestine. If ever there 
was a time for fullest concentration on world 
affairs, it is now. 


Keep This In Mind 


If your company gets stuck for a $500 credit 
loss and you are making 10% before taxes, you 
need $5,000 in new business before you can 
consider yourself even for the $500 that drooled 
through your fingers. 

That sharp example was recently used by a 
U. S. publisher writing in Western Advertising. 

With profit ratios declining and with the 
business pathway becoming  decreasingly 
smooth, that points to a spot many businesses 
will be looking at very closely. 

The writer, Rufus Choate of Scott-Choate 
Publishing Co., goes on breezily: 


“And don’t forget to point out to every 
salesman the importance of realizing that 
every time he sells something for which you 
do not get paid eventually, the company (and 
both of you) would have been,better off if he 
had stayed in bed. 

“Business is only part profit, but a bad 
debt is all loss. 

“Credit is positively one of those places 
where you cannot ‘let George do it.’ So long 
as you have anything to do-with credit for 
your company, it is your business all the 
time. It’s as silly to be a Shylock as it is 
to be a Bleeding Heart. And you can’t be a 
‘week-end’ credit man either. Mostly good, 
healthy credit depends on setting up standards 
that are fair, but firm—and then seeing to it 
ee they are enforced without fear, favor or 

me out.” 


That strikes us as a mighty good message for 
managers to bear in mind. 


Here’s a Good Profession 

“What shall I make my life’s work”? 

Along with preparing for final examinations, 
that’s an important question now buzzing in 
the minds of thousands of university students 
who will shortly be graduating in arts courses. 

Useful information comes in the current 
Commerce Journal of the University of Toronto 
which describes very helpfully the profession 
of accounting. It is written by K. LeM. Carter, 
president of the Institute of Chartered Account- 
ants of Ontario and a partner of McDonald, 
Currie and Co. 

Walter B. Chrysler once told a group of 
young Americans: “If I were you I’d qualify 
myself for accountancy. I’d become an accoun- 
tant, Young accountants are sent around by 
their firms everywhere. They have a skill that 
makes them mighty valuable in  business,, 
indispensable.” 

Many other businessmen would echo that 
sentiment. 

Avowing early in his article that accoun- 
tancy “is unsuitable for persons of less than 
average ability,” Mr. Carter writes: 

“A well-balanced course such as commerce 
and finance is thought to be the most useful 
education preparatory to becoming a student 
in accounts. 

“There are opportunities for many more 
qualified accountants both in practice and in 
outside employment. The demand for account- 
ing services is increasing and the additional 
governmental regulations imposed on trade 
and industry create a growing need for 
more trained men. During the war it was 
significantly pointed out by government audi- 
tors that the accounting and costing methods 
of most war contractors were inadequate. This 
was undoubtedly due to the insufficient num- 
ber of properly trained accountants then 
available. 

“Very few public accountants, if any, suf- 
fer from poverty, but equally few become 
millionaires. During the depression of the 
early thirties there was no unemployment 
problem among public accountants. Salary 
cuts in this profession were probably much 
less than the decline in living costs. On the 
other hand, the natural caution of accountants 
and the almost fiduciary nature of their posi- 
tion in many engagements appear to limit to 
M large degree the opportunity for capital 
gains.’ 


Generally speaking, universities are not yet 
well equipped to give students job selection 


‘guidance—though important efforts to improve 


the situation are now being made. For account- 
ing, the Carter article fills the bill admirably. 


‘explanation. 


Napier Moore 
Serateh Pad 


HOW WOULD you feel if you re- 
ceived a cheque for $2 millions? 

Canadian Grocer reports the mo- 
mentary stunning of George L. Ed- 
mondson, Vancouver merchandise 
broker. Mr. Edmondson opened an 
envelope and gazed at a commission 
cheque for $2,000,632. It was properly 
signed and otherwise executed by the 
officers of a large Canadian firm. Mr. 
Edmondson waited till his breath re- 
turned, then strolled over to his bank, 
presented the cheque. and casually 
asked for the cash. The banker ex- 
amined the slip, gasped and said that 
there wasn’t that much money on 
hand at the moment. Also, he thought 
he’d like to know what was going on, 
anyhow. Mr. Edmondson expressed 
his amazement that the bank didn’t 
have a small sum like that on the 
premises; then allowed that perhaps 
he’d better send the cheque back for 
correction as the amount really should 
have been $2,632. 

All round it was quite a day. And, 
of all days, it was Friday the 13th. 


A MIDDLE-AGED businessman we 
know, a gentle and impeccable soul, is 
the proud owner of a fur hat. Having 
to go to Chicago during the cold spell, 
he took it with him. On a gusty, bit- 
ter day he was walking along the 
street searching for a taxi when sud- 
denly a cab swerved to the curb. The 
driver yelled, “Get in, Canada!” Get- 


ting in, our friend asked how he knew 


he was from Canada, “By the hat, 
bud,” said the driver, “by the hat.” 
Just then the cab was halied by a 
traffic light. The door was flung open 
and a theatrical-looking blonde hop- 
ped in. Momentarily startled to find 
another passenger occupying the seat, 
she explained she was in a hurry to 
get to the railway depot. The driver, 
an obliging chap, asked our man if 
he’d mind; said it wouldn’t take him 
much out of his way. Canada said he 
didn't mind. The girl thanked him 
and added, “That’s some hat! Where 
are you from?” he said “Toronto.” She 
sighed and said, “Ah, good old To- 
ronto! I played in Toronto two weeks 
ago. I played in Montreal, too. I like 
Montreal, but I like Toronto better. 
The audiences there are much more 
appreciative.” 

Our man nearly swooned with 
pride. “Where did you play in Ta 
ronto?” he asked. “At the Casino,” 
she said. “I do a sort of strip-tease.” 


MANUFACTURING AND WHOLE- 
SALING stationery is a stationary 
business. By stationary we mean 
stable; by no means stand-still. In 
Ontario alone there are five firms 
which have been operating continu- 
ously for 100 years and more. The 
Copp Clark Co, celebrated its centen- 
ary in 1942; W. J. Gager& Co. in 1944; 
Brown Bros. in 1946. Warwick Bros. 
and Rutter, the fourth Toronto firm, 
crossed the century mark a week or 
so ago, along with Buntin Gillies & 
Co., Hamilton. 

* * a 


IN HIS TORONTO office, advertis- 
ing counselor Thornton Purkis keeps 
a little metal figure of a blacksmith 
standing by an anvil. He got it in 
Germany in 1921. At that time the 
symbol was displayed in the window 
of almost every German store. Beside 
it was a card: “In Industry Lies Re- 
covery.” Reporting this, Mr. Purkis 
says, “For eight years men in industry 
and agriculture have prospered with- 
out working very hard. Now that it 
is necessary to work harder, it ap- 
pears to upset those people who ex- 
pect to work less and earn more than 
ever before. It can’t be done. Unless 
we in Canada realize this fact we 
shall deserve whatever may be in 
store for us in the next year or two.” 


THE MANAGER OF A RESTAU- 
RANT in a large Canadian chain is 
constantly hiring new help—dish- 
washers, bus-boys, cleaners, etc. He 
tells us that lately he has been sur- 
prised at the number of young men 
who, replying to the employment- 
card question as to next of kin, 
answer “None.” 


A MONTH AGO this column re- 
ferred to the old English custom of 
workmen flying a Union Jack to tell 
the owner that the highest point of 
his new home has been completed. 
Our frank confession that we had not 
heard of the custom brought, forth- 
with, a communication from author 
Frank Mann Harris. Mr. Harris, men- 
tioning The Financial Post, said, “Why 
I should be browsing in such high- 
bracket groves brings back the tale 
of the chorus girl who, when asked if 
she'd ever eaten caviar, answered ‘No 
—but I've been where it was.’” Then 
turning to the above-mentioned cus- 
tom, he urged us to read Ibsen’s 
“Master Builder” and see what hap- 
pens when the rite is observed. That 
is by the way. The real object of this 
paragraph is to report that the other 
night we heard Elwood Hughes, man- 
ager of the Canadian National Exhibi- 
tion, tell how the contractors building 
the new grandstand hoisted a Union 
Jack to signalize the pouring of the 
concrete for the last tier. 


Stop Me li— 


With a cheerful smile the salesman 
barged into the office. 

“What are you trying to sell this 
time?” asked the manager curtly. 

“My firm has just brought out a 
new idea which I’m sure will interest 
you.” 

“Well, what is it?” growled the 
manager, unable to curb his curiosity. 

“An extra key which can be fitted 
to any typewriter,” came the glib 
“When you er—your 
typist doesn’t know how to spell a 
word you just thumb that key, which 
might be an ‘a’ or an ‘e’ or almost 
anything you like.” 


—Cartoon by Grassick. 


AND LET'S HOPE THEY KEEP COMING 


Post Scripts 


Heads Pacific Show 


A quiet, affable university. profes- 
sor, who is one of Canada’s top agri- 
cultural experts, Harold M. King, has 
been elected president of the Pacific 
National Exhibition Association for 
1948. He succeeds Mackenzie Bowell, 
prominent Vancouver business man, 
who has been 
president since 
1945, 

To “Harry” 
King, exhibition 
work is nothing 
new, for he has 
long been con- 
nected with Van- 
couver’s big 
show, and ‘dur- 
ing 1947 acted as 
general manager 
of the fair. 

‘ mote of few 

0 ies, he will 
heads the de- 
partment of ani- 
mal husbandry 
at the University of British Colum- 
bia, has devoted a large part of his 
extra-curricular time to the agricul- 
tural shows of this province. He is a 
prominent member of scores of major 
dairy and farming groups in Canada, 
Together with A. M. James, who was 
elected vice-president this year, he 
recently visited the Royal Winter 
Fair in Toronto to study develop- 
ments in exhibition methods and pro- 
motion. 

Professor King. was born in Wood- 
stock. He graduated from the Univer- 
sity gf Toronto in 1913 after training 
at the Ontario Agricultural College, 
at Guelph. The same year he was 
appointed district agriculturist by the 
Ontario Government, and in 1915 be- 
came assistant professor of animal 
husbandry at Guelph. In 1918 he went 
west and joined the staff of U.B.C, 
King -has always been keenly inter- 
ested in livestock and therefore also 


MR. KING 


,in-exhibitions. For many years he has 


attended practically all the fairs in 
Western Canada and surrounding 
States, and on most occasions acted 
as a judge. Now he is the head of 
the largest one “west of Toronto,” 

* * s 


On International C of C 

Appointment of George S. Mathie- 
son as one of Canada’s 11 repre- 
sentatives on the International Eco- 
nomic Committee of the International 
Chamber of Commerce is a recogni- 
tion of the importance of the grain 
trade. Thirty member countries are 
represented on 
the committee. 
Mathieson’s 
knowledge of 
the grain busi- -. 
ness_ is gained © 
from 53 years’. .., 
experience as he = 
started in it in 
Scotland in 1895, 
coming to Can- 
ada and locating 
in Winnipeg in 


1911. In recent ’ 
years he has 

been manager of es 
the Norris Grain ? < 


Co., one of the 
large exporting 
firms in Western Canada. 

When he was elected president of 
the Winnipeg Grain Exchange in 1944 
Mathieson was the first member ever 
to serve a third term, One of the 
probable reasons is that Mr, Mathie- 
son has always been a stout defender 
of the private grain trade and a firm 
belieyer in competition in all spheres 
of human endeavor. His 20,000-word 
pamphlet published a few years ago, 
“Wheat and the Futures Market” is 
regarded as one of the most com- 
prehensive studies of the open mar- 
ket system, 

Mathieson’s wide interests include a 
special knowledge of music. More 
than 25 years ago he was elected 
secretary of the Men’s Musical Club 
which organized and operates the an- 
nual Manitoba Musical Festival, The 
festival is known all over the conti- 
nent and is now in its 30th year. Dur- 
ing all this time Mathieson has been 
one of the leaders to contribute to its 
success. Five years ago at the Silver 


MR. MATHIESON 


Jubilee anniversary of the founda- 
tion of the festival he was presented 
with a silver bowl in recognition of 
his long continuous service to the 
cultural activities of Manitoba and 
the West 


Always an ardent sport fan, George 
Mathieson for nearly 50 years has 
been one of the spectators at Winni- 
peg’s sports events. On Old Country 
sports he is one of the best informed 
men in Winnipeg. Some years ago he 
gave up the cricket pitch and the 
soccer field for golf and he still goes 
around in almost record time, if not 
in strokes. He is a member of St. 
Andrews Club. 


On Grain Board 


Nearly 40 years ago John Vallance 
grew his first wheat in Canada on a 
quarter section homestead in Sask- 
atchewan, Since then he has grown a 
lot of it and has done a lot of fighting 
from public platforms and in the 
House of Com- 
mons at Ottawa 
to get improve- 
ments in facil- 
ities for market- 
ing it. 

Vallance is 
how a member 
of the Board of 
Grain Commis- 
sioners for Can- 
ada, appointed 
last month to fill 
a vacancy in the 
board caused by 
retirement of 
Charles M. 
Hamilton. In the 
West he will per- 
haps always be known as “Vallance of 
Battleford,” having represented South 
Battleford in Parliament from the 
time the constituency was created 
until it wag taken off the list of 
electoral divisions. 

In the House of Commons where 
he sat 12 sessions, Vallance was one 
of a half-dozen Saskatchewan Liber- 
als who used to make things lively 
by never letting an argument go by 
default. :\ He had a vigorous style in 
debate, speaking then and still with 
a strong Scottish accent. On his 
favorite subject, agriculture, he al- 
ways knew what he wanted to say 
and also knew how to say it. 

The homestead upon which John 
Vallance filed in 1907 is now a farm 
of 1,500 acres, one of the most up-to- 
date and best equipped in the West. 


MR. VALLANCE 


It is operated by his son George P. © 


Vallance who served eight years in 
the Air Force during and after the 
recent war and ended as a deputy air 
provost marshal. He took part in the 
recent war’crime trials in Germany. 


In more recent years since he quit 
politics John Vallance has been better 
known in the west as one of the key 
men who organized water conserva- 
tion projects under the Prairie Farm 
Rehabilitation Act. He had this 
position for seven and a half years 
until his appointment in November 
1943 as assistant to the Board of 
Grain Commissioners in Saskatch- 
ewan. 

Bern in 1883 in Scotland, he came 
to Canada in 1906 spending his first 
year as a hired man on a farm at 
Killarney, Manitoba. He got a month 
off to locate a homestead in Sask- 
atchewan and filed on it in 1907. The 
quarter section was no better than 
lots of others around it but to 
hundreds of Saskatchewan farmers it 
has a sort of special place because 
they know it as the spot where John 
Vallance by thrift and hard work 
made farming pay. 

Vallance has a flair for literature 
and the arts. He sings tolerably well, 
reads poetry, and memorizes a lot of 
the best of it, and writes some which 
he never offers for publication. Some- 
times to his friends he can be persuad- 
ed to recite from his own works but 
that is almost as far as he will go. 

His wife, a former Ontario school 
teacher, whom he married in 1911, is 
the daughter of George Potticary, a 
St. Thomas merchant. His youngest 
son Pilot Officer John P, Vallance, 

was lost in the last war. 


What Others 
Are Saying 


Editorial of the Week 


We Don’t Want This Monopoly 
Family Herald and Weekly Star 


The Government is bringing in a Bill to extend 
its monopoly of wheat trading, to include oats and 
barley. Every Canadian farmer would then be 
compelled to sell these grains to the a 
Wheat Board, 

A Government trading monopoly in “all ime 
portant grains means very much more than ap- 
pears in the Act to establish it. It means absolute 
and complete control of the whole of Western 
Canada, and of every man, woman and child who 
lives there. For grain is so important in our West- 
ern economy, that such a monopoly unquestion- 
ably means that the monopolist could do anything 
he pleased with the whole country from Port 
Arthur to the Rockies. ; 

In our opinion, coarse grains should not be 
brought into the present monopoly—inevitably a 

litical one, which the Canadian Wheat Board 

olds in the case of wheat. Coarse grains are a 
far more complicated proposition and Eastern and 
Western farmers both know well enough the big 
difference in their points of view with regard to 
oats and barley. 

Nobody wants the future to be a constant polit- 
ical battle between Eastern and Western. farmers 
with regard to the price and the handling of grain. 
Nobody wants these all-important products to be 
used as political bribes or threats or punishments 
by whatever group happens to have power in 
Ottawa. 

And above all, nobody wants to fertilize Cana- 
dian soil for the rank growth of dictatorship. 
Farmers should remember that there are more 
buyers of food, than sellers of food in Canada, 
even today. They should remember that this mar- 
gin of voting power is constantly shifting away 
from the producer and toward consumer, as 
the proportion of urban po ation grows, and 
that there is no possibility of this tendency being 
checked. They should consider carefully that, 
when the present artificial boom aes are over, 
it is the buyer of foods—in Canada and abroad, 
who will dominate political decisions. We should 
not surrender our freedom of action—or we may 
find that we cannot regain it when the power we 
sthoughtlessly gave away comes to be used against 
us. 


Other People’s Views 


AN OATH OF SECRECY for provincial civil 
servanjs as prescribed in the new Ontario Publie 
Service Act is not necessary, in the opinion of the 
Ottawa Citizen, “Why the provincial civil service 
should be cloaked with such secrecy is not at all 
obvious. Premier Drew’s Government is making 
no atomic bombs, planning no private wars, engag- 
ing in no diplomatic bluff with foreign states, nor 
accumulating secret weapons—except political 
ones—that require the safeguards of large-scale 
official oath-taking. Surely a simple department 
decision upon occasion is all that is needed to 
maintain what temporary reticence may be neces- 
sary in the public interest?” 


AMERICAN POLITICS are not easily under- 
stood in this country, thinks the Halifax Herald.” 
“To Canadians, even inured as they are to the 
ways of party politics, it is incredible that sensible, 
able men can, in times like these, permit party 
considerations to overshadow the menace that 
threatens thg world of democracy and freedom. 
This is not self-righteousness on the part of Cana- 
dians. Perhaps they take their politics differently. 
An election year in this country doesn’t mean 
what it means in the United States. Over there, 
until after November, many political—or govern- 
mental—decisions, consciously or unconsciously, 
will be taken with elections in mind.” 


CONTRIBUTORY PLAN OF PENSIONS is the 
fairest and most practical, asserts the Vancouver 
Province. “If old-age pensions are to be brought 
up to standard and if the pension age is to be re- 
duced—and this is no doubt the demand—there 
is only one way of achieving the end—contributory 
pensions. It is only with difficulty that the existing 
pensions have been paid out of taxes, and the pen- 
sions have been meagre and the administration 
parsimonious. Taxation cannot possibly meet the 
increase. But contributions can.” 
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Can We Curb Prairie Exodus ? 


The Question: Trend of Prairie popu- 
lation has been sharply downward in 


iasi decade. Will this 


continue? How 


could it be halted? 


Living and working conditions 


should be made more attractive 


and more profitable on the Canadian Prairies, to counteract the 


declining trend of 
by The Financial 


ulation in those areas, Canadians questioned 
‘ost believe. They felt that higher wages offered 


by industry, and the conveniences and attractions of urban life, were 
luring many away from farms to the cities. Extension of electricity, 
water and other services, in rural areas, and also increased industrial 
development, were advocated as remedies. (While only one Prairie 


province has shown a substantial 


drop in population in the last 


decade, when the natural increase is considered, there has been a loss 


in population for all.) 


P. C. ARMSTRONG, Economic 
Consultant, Montreal. 
Population has tended to de- 

cline, not because of any special 

disadvantage of the Prairie prov- 
inces, but as part of 4 general 
process of decay of agriculture. 

The farm population throughout 


‘North America is one of increas- 


ing average age, the rate of in- 
crease now being dangerous since 
at a certain point, such a popula- 
tion will become doomed to ex- 
tinction. On the other hand, in a 
world desperately short of goods, 
2 seems inevitable that this great 
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area of fertile soil will not be 
abandoned, so that I look for a 
correction of the trend. Sooner 
or later an economic balance will 


tbe created, which attracts or re- 


tains an adequate number of 
young people in agriculture. The 
problem is whether this is to be 
accomplished by a restoration of 
economic liberty or by continu- 
ance of the present methods of 
planned economy, followed by a 
breakdown of our society and a 
return to the land by the pres- 
sure of famine. : 
JOHN BARNETT, Manager, On- 
tario Branch Credit Foncier 
Franco-Canadien, Toronto. 


Overhead costs of modern ma- 
chinery and living compel success- 
ful farmers to opérate larger 
units. Eventually two out of three 
present-day farm families will be 
eliminated from most Prairie 
areas, In Saskatchewan and Mani- 
toba there are no more unexploit- 
ed economic agricultural lands. In 
these provinces, the farm popula- 
tion will continue to decline, prob- 
ably with increasing gy In 
my opinion hope for future 
rests largely on Alberta. It has 
the greatest wealth and diversity 
of natural resources, coal, oil, gas, 
power (not mérely hydro), timber, 
and the broadest expanse of agri- 
cultural land of any province in 
Canada. The:fullest economic de- 
velopment of these will make this 
province grow rapidly and sound- 
ly and, in the end, may rescue 
Saskatchewan and Manitoba from 
the fate against which the Mari- 
times have beef struggling for 
50 years. 

* 


CHARLES BAUCKHAM, Presi- 

dent and General Manager, 
’ Sterling Trusts Corp., Toronto. 

Agriculture alone cannot sup- 
port an increase in population in 
the Prairie .provinces. There 
should be good prospects for de- 
velopment of industry based upon 
natural resources and, in addi- 
tion, political conditions should 
be made more attractive in one 
of the provinces, for private en- 
terprise, if population in the 


\| Prairie provinces is to increase. 


7, 6o7 
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CHESTER A. BLOOM, Ottawa 
Correspondent, Sifton Press. 
Neither the Prairies nor the 

Maritimes will ever receive equal 

economic justice ‘ensuring pros- 

perous populations until senators 
are chosen by the provincial legis- 
latures, thus giving the Senate 
realistic legislative authority, 
backed by public opinion. All 
provinces, big and small, should 
have an equal voice in the Senate 
by senators really representing 
them; not just favorites of one 
political party, often not repre- 
senting the majority views of the 
provinces from which they come. 


REV. J. s. BRANCH, Editor, 
Model Publications, Gravel- 
bourg, Sask. 

The Prairie population will 
continue to dwindle until the 
governments quit kidding people 
about free security. Farmers are 


ers in Tota al 
dvertising- 


| 


told governments can create | 
wealth by planning everything, | 
dishing out wholesale subsidies | 
and funny money, taking profits | 
from those who are supposed to 
own Canada and who, according | 
to the same people, live in the! 
luxury of the cities, east and west. 
Why stay on the farm on the, 
Prairies when it is more pleasant | i 
to live in eastern and western | 
cities where workers can strike | 
for higher returns and when, at | 
worst, the dole will feed you? | 
Halt the exodus by telling the | 
truth; one road to prosperity and | 
security, production in freedom, | 
protection without regimentation. | 


RT. HON. sauns G. GARDINER, | 
Minister of Agriculture, Ottawa. 


The population of Saskatche- 
wan, when that province was cre- 
ated, in 1905, was about 100,000; 
Alberta about the same. The older 
province of Manitoba had more; 
also had a larger proportion of 
older people and children at that 
time. Saskatchewan and Alberta 
were settled by young people be- 
tween 1905 and 1914. The greater 
part of the increase from 1914 
to 1931 would be by birth. They 
would not reach the age when 
they would be looking for em- 
ployment until after 1931. Most 
of those who settled, would go to 
family-sized farms. There is only 
room for two of the next genera- 
tion to remain on each farm. 
Other members of the family must 
leave. There is not much indus- 
trial development withirf the 
Prairie provinces, particularly 
Saskatchewan, therefore many 
must leave. This tends to lower 
population. This will continue 
proportionately until industry is 
established. It can be halted by 
development of water and other 
sources of power to make possible 
industrial development which will 
give employment to those leav- 
ing farms and through develop- 
ment of irrigation, to assure the 
possibility of employing more 
people on the same land. 

1*~ s ¥ 


M. C. HOLDEN, General Manager, 
Wawanesa Mutual Insurance 
Co., Vancouver. 

Populations, like liquids, flow 
to seek their own levels. Greatly 
accelerated mechanization of the 
production of food in the Western 
Hemisphere is producing an agri- 
cultural revolution, only one as- 
pect of which is the movement 
from rural to urban areas; and 
which will have far-reaching 
effects in collateral respects, Un- 
fortunately, Prairie cities, by rea- 
son of lack of industrialization, 
do not gain as rural areas lose; 
and only a victory over hard-core 
economic facts could reverse the 
trend until mechanization reaches 
its zenith, which is not yet to hand. 
Difficulties are competition with 
long-established eastern indus- 
tries, distance from markets, etc., 
and not lack of spirit of the 
Prairie peopie. 

& 


GORDON KONANTZ, President, 
North American Building & 
Supply Co., Winnipeg. 
Comparing 1946 census with 

1941, Saskatchewan is the only 

Prairie province showing loss of 

population 4%, and compared 

with 1931, Manitoba and Alberta 
show %% and 10% increases, 
while Saskatchewan shows about 

10% decrease. In my opinion, this 

loss must occur in rural popula- 

tion due mainly to the suffering 

in the depression of 1930 to 1938, 

plus exodus to war plants and 

mechanized farming. The farm 
population can increase if farm- 
ing continues profitable. Wider 
markets, especially in United 
States, and lowest tariff on what 
the farmer buys, are essential for 
present program for rural elec- 
trification in Manitoba. Better 
schools and better roads in all 
provinces are making farm life 
more attractive. There is land 
available for qualified immi- 
grants, 
= e 

S. N. MACEACHERN, Commis- 
sioner, Saskatoon Board of 
Trade. 

The downward trend in Prairie 
population in the last number of 
years has been due in great meas- 
ure to farm mechanization. This 
downward trend can be halted 
and even reversed: 

1. By increased industrial de- 
velopment on the Prairies. Re- 
search has shown that most prod- 
ucts manufactured from raw ma- 
terials produced on the Prairies 
ean be manufactured on the 
Prairies and marketed cheaper 
than if manufactured elsewhere. 

2. A more intensive use of 
prairie soil through irrigation, 
water development, soil conserva- 
tion, better farming methods 
would tend to increase the farm 
manpower and thus the general 
populatign. 

3. A generous development of 
the Prairies’ many natural re- 
sources would result in increased 


JOHN LOCKWOOD 


has been appointed a director of 
the Pepsodent Co. of Canada. 


prospects are favorable for a re- 
newed growth of population in the 
western provinces. Increased in- 
dustrialization, development of 
natural resources such as oil and 
natural gas, and expansion of the 
mining industry, will provide in- 
creased employment opportuni- 
ties. Irrigation projects will ex- 
tend, the area for mixed farming 
and the dairy industry. The great- 
est need is for an aggressive im- 
migration policy by the Govern- 
ment, 


- 


D. S. MANSELL, President, Van- 
couver Real Estate Exchange. 
In my opinion, the downward 

trend of Prairie population in the 

last decade has been caused by 
depressed farm prices prior to the 
war, with the natural reluctance 
of people to face this situation and 

a subsequent normal movement 

during the war years into the 

armed services and to the urban 
centres, where high wages and 
better living conditions prevailed. 

Naturally, there has been an un- 

willingness by people to give up 

these increased earning capacities 
and easier living conditions since 
the war. Canada’s over-all indus- 
trial growth must share much of 
this responsibility. Floor prices 
under commodities, higher wages 
and better living conditions 
through rural electrification, plus 
possible increase in urban un- 
employment will tend, I feel, to 
halt this.movement. Alberta par- 

ticularly and Manitoba have, I 

believe, an excellent future, while 

Saskatchewan has yet to settle 

its economic differences. 

* & a 


C. L. METCALFE, Secretary, 
North Western Utilities, Ltd., 
Edmonton. 

Prairie exodus was mainly from 

Saskatchewan, and was due to 


When decay starts, 


— 


wartime industry and employ- 
ment giving opportunity for bet- 
ter living conditions elsewhere. 
The British Columbia increase is 
abnormal. Accession to more 
normal economie conditions to- 
gether with irrigation, rural elec- 
trification and gasification, will be 
an incentive to return to the 
Prairie provinces. A wider immi- 
gration policy would seem to be 
the answer, provided living con- 
ditions and opportunity are more 
favorable than experienced in the 
immigrants’ own country. Fur- 
ther development of industries in 
the westen provinces, where 
abundant natural resources are 
available, would tend to stabilize 
population. Industry promotes 
economic security. - 
* & * 


D. R. MOFFAT, Vice-president 
and General Manager, Moffats 
Ltd., Weston, Ont. 

There are various ways of in- 
creasing the population of the 
Prairies: Development of natural 
resources, tourist trade, but prob- 
ably first and foremost, irriga- 
tion schemes on a big scale; also 
a soundly-planned program for 
land settlement, subsidized to 
assure its success; more advice 
and assistance made available to 
farmers on the spot on agricul- 
tural problems. 

a & . 

DR. M. C. NOVAK, President, 

Yorkton Board of Trade. 

Agriculture is a primary indus- 
try on the Prairies. Mechanized 
farming is replacing much man- 
power. Europeans cannot be ab- 
sorbed on the Prairies, due to lack 
of other industries here. Hence, 
the decline in prairie population 
will continue, The Prairie prov- 
inces are rich in natural resources 
including much potential water- 
power and coal. We must develop 
industries here, manufacturing, 
milling, mining, ete., to maintain 
or increase population. 

s 2 


CHAS. A. SMITH, President, 
Portage la Prairie Board of 
Trade. 

I consider the downward trend 
of the Prairie population is due to 
mechanization of farms, bringing 
about enlargement of units. I ex- 
pect this will continue until de- 
centralization of industry occurs; 
which appears to me to be of 
sufficient importance to warrant 
prompt action in order that a 
proper balance of economy may 
be achieved. 


Internal Auditors Say 
‘‘Have Good Controls” 


Business should have good con- 
trols of orders placed, backed up by 
an adequate system of internal 
check, it was stressed at the recent 
monthly meeting of the Institute 
of Internal Auditors Inc. in Toronto. 
This meeting. took the form of a 
panel discussion dealing with bill- 
ing procedures covering various 
types of services. 
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it eats through the hard enamel and 


Unless checked, this infection 


mK it may enter the blood 


stream and cause damage or disease in other parts of the body. 


Periodic examination, cleaning, and treatment of teeth by 


.damage occurs. 


Gums must also be guarded. 


~ 


dentist can usually 


check decay before serious 


Bleeding gums, pyor- 


rhea and trench mouth can indicate infection. They may result in 


loss of teeth and affect general health. See your dentist regularly to help 


safeguard your health! 


tor 
Maal Vigorous chewing of tough, crisp foods aids in 
keeping teeth and gums healthy. Fruits, prefer- 
ably at the end of the meal, help to clean the 
teeth and prevent decay. They are also helpful 
in preventing bleeding gums. 


Don’t wait for pain to drive you to the dentist, 
Vistt him every six months, or at such intervals 
as he suggesta. 


His examination; aided when necessary by 
the X-ray, asually oan detect hidden trouble 
such as abscesses at the roote of apparently 
healthy teeth. Prompt treatment ean generally 
eorrect the condition before it may impair your 
health. 


For further helpful information on teeth and 
gums, wend for Metropolitan’s Free Booklet; 


population. Besides agriculture, 

for which the Prairies in the past 

have been famous, there is untold 

mineral wealth waiting to be de- 

veloped. Canada can insure its 

future by investing in the Prairies. 
* s * 
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Insurance Com mpany 
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New York 


Frederick MH. Beker, Leroy A. Lincoln, 
CHAIRMAN OF THE BOARD PRESIDENT 


Canadian Head Office: Ottawa 

TO EMPLOYERS: Your employees will 
benefit from understanding these impor- 
tant facts about teeth and gums. 

Metropolitan will gladly send you 
enlarged copies of this advertisement — 
suitable for use on your bulletin boards. 
Address your request to the Canadian 
Head Office, Ottawa. 


Dental authorities urge that you clean your 
teeth and gums carefully after meals and before 
going to bed. 
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Che Montreal Daily Star. 
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MONTREAL 


{ 
| H. W. MANNING, Vice-president, 
Managing Director, Great-West 
Life Assurance Co,, Winnipeg. 
In the past decade, the popula- 
tion of Saskatchewan decreased 
but that of Manitoba and Alberta 
increased. The decline in Saskat- 
chewan, however, more than off- 
set the increase in the other two 
provinces, This was a reflection 
of the long-term trend of popula- 
tion from rural to urban centres, 
which was accelerated during the | 


You ean help to maintain healthy gums; and 
to retard the rate of decay in teeth; by keeping 
your general level of health high. Eat enough 
of such foods as milk, milk produets, eggs, fresh 
vegetables and fruits. 


The right diet is especially important for very 
young children who need foods rich in minerals 

war as people left the farms to | and vitamins to help build strong, sound teeth 

enter the services and war indus- - 

we. A —_ —_ of those | end healthy gums. 
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oe Canadian Toinrist Spending 
Cut U.S. Credits Last Year 
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ONTARIO HOLIDAY 


By WALLACE GILLESPIE 

We won fewer U. S. dollars on 
our tourist balance with United 
States last year than in 1946. 

That doesn’t mean the tourist 
business wasn’t as good. Expendi- 
tures of U, S. visitors to Canada 
were up last year. But“up even 
more was the spending of Cana- 
dians south of the border. 

Result: Our net credits with the 
United States, tourist-wise, 
shrank from $86 millions to $78 
millions last year. That is, as an 
exchange-earning medium, our 
, tourist industry was less effective 
to the extent of $8 millions. 

At the moment, these net credits 
(the difference between what 
they spend here and what 
‘we spend there) seem to be the 

“important thing to watch. : 
In 1929, this item showed a gain 
to us of $103 millions — high- 
‘est on record. Lowest was in 1933, 
‘when the net credit was $51 mil- 
lions. 


According to the Dominion 
~Bureau of Statistics, we might 
not have been even $75 millions 
to the good last year, had it not 
teen for the fact that Canadian 
restrictions on the export of travel 
funds were introduced in mid- 
November. 

U. S. visitors spent 6% more 
in‘ Canada last year: 1946, $216 
millions; 1947, $230 millions. But 
Canadian visitors spent 17% more 
in the United States. 1946, $130 
millions; 1947, $152 millions. 

Why did Canadian tourist 
spending leap ahead? DBS says 
it wasn’t only increased vol- 
ume of traffic: the average person 
has been spending more because 
of (a) higher prices for prac- 
tically all the goods and services 
bought by the traveller, (b) more 
purchases of foreign merchandise 
declared to the Canadian Customs 
by returning Canadians. 

Overseas Travel Deficit 

While our present fiscal posi- 
tion throws a spotlight on our 
balance with the United States, 
overseas travel has revived suffi- 
ciently to affect Canada’s over- 
all position. 

The situation here is that Can- 
ada had a net credit of about $3 
millions on overseas travel in 
1946. Last year the situation re- 
versed itself and Canada finds 
itself a debtor to the extent of 
about $3 millions. The difference: 
minus $6 millions. 

Here is how Canada stacks up, 
teurist-wise, with all countries 
except the United States: 

Visitors from these countries 
spent 71%. more in Canada last 
year. The figures are $7 millions 
in 1946 and $12 millions in 1947. 
But, with trans-Atlantic trans- 
portation getting a bit closer to 
normal, Canadians spent $11 mil- 
lions more overseas last year. The 
figures: 1946, $4 millions; 1947, 
$15 millions. , 

Adding on these overseas ex- 


sources spent 8.5% more last 
year. Canadians who traveled 
beyond our borders spent 24.6% 
more, 

Postwar Tourist Growth Down 

The 1946 balance sheet looks 
like this: We gained from all our 
visitors $223 millions. We spent 
in all the countries we visited 
$134 millions. That left a net cred- 
it of $89 millions. 

Last year’s balance sheet shows 
us gaining $242 millions from all 
our visitors (which nudges the 
forecast of approximately $250 
millions published in The Finan- 
cial Post last May 24). We spent 
$167 millions on our own travels, 
which leaves a net credit of $75 
millions. 

In other words, if we look be- 
yond the vital U.S. dollar balance, 
the shrinkage in our tourist credit 
with all nations becomes $14 mil- 
lions. ° 

Our “take” of tourist dol- 
lars from all sources increased 
$19 millions last year. This repre- 
sents a slackening of our postwar 
growth, since the 1945 increase 
was estimated $46 millions and 
the peak 1946 increase, $57 mil- 
lions. 

This is in contrast to the extra 
$33 millions we spent traveling 
in all counries last year. The new 
figure of $167 millions is actually 
double that of 1945. 

How U. S. Visitors Came 

There were some changes last 
year in the methods of transporta- 
tion which American visitors used 
to come to Canada, Encouraging 
is the fact that the automobile, 
backbone of our tourist business 
before the war, carried in 12% 
more visitors than in 1946. Bus 


COMPANY 


JAMES A. TRAVISS 


is 1948 chairman of the Toronto 
branch Red Cross campaign to 
raise $450,000. 


traffic was up 8%, and airplane 
traffic 5%. Tourist entries by 
boat were down 1%, and train 
travel down 6%. American dollars 
brought in by motorists almost 
equalled the aggregate amount 
brought in by train, boat, bus, 
airplane, etc. 

Make-up of Canadian travel to 
the United States followed a 
similar pattern, although, in line 
with expenditures, the Canadian 
percentages are higher. Automo- 
bile traffic gained 25% in the case 
of those remaining over the 
border for more than 24 hours, 
16% on shorter trips. Bus traffic 
was up 14%. Air travel showed 
practically no change, Boat travel 
dropped 1%, and train traffic 4%. 

Saskatchewan was the only 
Canadian province which did not 
share in welcoming a _ greater 
number of U. S. automobiles at 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 


resenting corporation accounts. Variations 


from the companies’ published reports are footnoted. 


MODERN CONTAINERS net 
sales were higher and net profits 
increased 16.2% to $188,866 in 1947. 
Working capital increased $178,480 
to $532,829, exclusive of amounts 
available from refundable portion 
of excess profits taxes. 

An increase of $205,830 in sur- 
‘plus forward reflected amount 
available on year's operation, after 
payment. of $1 per share on Class 
A stock and credit adjustments of 


$66,964 on sale of bonds, machinery, | 


prior year reversal of depreciation 
provisions and through increased 
standard profit award. _ 

Consideration of dividends on 
common shares has been deferred 
by directors pending reduction of 
debenture debt and development 
of expansion program, President 
and General Manager E. Roy But- 
ler states. 

INCOME ACCOUNT 

Years Ended Dec. 31: 1947 
Net earnings 8 
Less: Deprec. ........ 

Income taxes 
Net profits 
Less: Pref. divds. .... 

Cl. A divds. 

Com, divds. 
Surplus for year 138,8 
Earnings per Share and Dividend aeons 


1946 
$401,849 
39,165 
200,110 


the largest annual increase in its 
history. At Dec. 31 the company 
had 193,736 telephones in service 
(174,838 at end of 1946 and 163,135 
at end of 1945). There were still 
at the year end 18,237 applications 
for service on the waiting list, 
Volume of long distance calls 
handled exceeded all previous re- 
cords and showed in an increase 
over previous year of approxi- 
mately 11%. Long distance circuits 
were materially increased, the most 
important relief being on Vancou- 
ver-Seattle route where seven 
circuits were added. Additional 
circuits were also added to the 
Trans-Canada telephone system. 


Shortages of equipment continued 
to cause an overloading of both 
long distance and local exchange 
facilities, President Gordon Farrell 
states. This, together with a high 
ratio of operating staff new to the 
business, resulted in the service 
generally remaining below normal 
standards. During the year the 
company sold $3 millions principal 
amount of 3%% first mortgage 
bonds and $5 millions 4% 15-year 
notes. Proceeds are being used for 


6 HE Switzerland of 
Canada’’—that’s what 
they call the Lake of Bays 
country. Not for the character 
of its picturesque scenery 
alone, but because it’s a just 
about perfect year-round 
layground. There’s every 
Kind of holiday activity you - 
could wish for, so pick any 
one of the many Lake of Bays 
resorts for a wonderful vaca- 
tion. For complete details 
write to Ontario Holiday, 
Room 1004, Victory Building, 
Toronto. 


LET'S MAKE THEM WANT 
TO COME BACK 


Let’s see they Fs the best we 
have to offer. Everyone bene- 
fits from the income tourist 
business brings to Ontario. So 
it’s in your interest to en- 
courage your friends from 
other parts to share our 
Ontario Holidays. 


TOURIST BUSINESS 
1S GOOD BUSINESS 


PUBLISHED IN THE PUBLIC INTEREST BY JOHN LABATT LIMITED 


highway entry points than it did; cause they traveled beyond the 
in 1946. This province’s decline | jurisdiction of the port of entry, 
was, however, slight. or because they left Canada by a 

Permit Entries Up different port (b) nonpesmit en- 


sified in two groups: (a) those | 48 hours, 
who required travelers’ vehicle | 
permits because they remained in is around 12°7, though from a 
Canada more than 48 hours, be-! tourist standpoint the U. S. cars 


al , be 
tat Ths et che gS 


Vase 


AROUND THE LAKE OF BAYS 
Aug. 23— Sept. |, 1947 


entering on permits are more sig- 
nificant. There were 1,663,853 of 
these in 1947, compared with 


| 1,429,106 in 1946. Nonpermit traf- 
Motor vehicles entries are clas-| tries for visits of not more than | 


fic was 4,143,600, compared with 


| 3,695,958; (commercial vehicles, | 


The increase in both categories | 193,799, compared with 183,136). 


Canadian vehicles returning 


ifrom United States (the index to! 


BREWERS SINCE 1832 


, our auto travel there) are divided | hicles, 21.2% from 149,670 to 181,- 


into (a) those which were abroad’ 452). 
more than 24 hours (b) those | Looking backward, it is seen 
abroad 24 hours or less, that a recovery in highway traf- 
There was a 25.5% increase in | fic across the _ international 
the significant longer trips, from! border began in 1944, and that, 
167,197 in 1946 to 209,788 in 1947.! though it continued into 1947, the 
Short trips rose 16.2% from 1,550,-| pace of increase wasn’t up to the 
694 to 1,801,168; (commercial ve-;| big expansion of 1946. 


Somewhere the training will fit... 
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12% | purchase and construction of new 
0.25 | Plant and equipment. 
2.25 | INCOME ACCOUNT 


$3.78 

1,00 

2.78 

Paid (old) as 


penditures — which include Nev- 
foundland and involve very little 


“hard” currency — here is how 
Canada stands on tourist balance 
with all countries: 

Visitors to Canada from 


all 


— MONORAIL SYSTEMS 
ELECTRIC and GASOLINE 


J. H.. RYDER MACHINERY 
COMPANY LIMITED 
1130 Bay Street Toronto 


‘ 0.90 
None paid on new common. 
tRedeemed Oct. 2, 1946. 


CONDENSED BALANCE SHEET ™ 
“As at Dec. 31: 1947 1946 

Cash 

Invest., book val.t . 

Accts. . 


Misc. assets 
Fixed assets* 
Total assets 


Taxes pay. ee 
Total curr. liab. .... 
a debt 


rp 

aIncl. ref. EPT 
*After depr. of 
+Market value 376,800 
§Incl. in turr. assets in co’s. report. 


Werking capital 532,829 354,349 
BRITISH .- COLUMBIA’ TELE- 


PHONE CO. net profits were only | 


slightly higher in 1947, but the 
company provided for a net in- 
crease of 18,898 telephones; by far 


| Years Ended Dec. 31: 


| Less: 





1947 1946 
$3,061,202 $2,834,164 
1,474,765 1,3 


Net earningst 

Less: Deprec. ........ 
Bond interest 
Note interest 
Amort. ‘bd. disc. .. 
Conting. res. ....... 

Net profit 

Pref. divds. ... 
Pfd. civds. 
Ordinafy divds, ... 

Surplus for year ..... 
After total taxes. 

Times Bond and Note Interest Earned: 
Before depiec. ..... 4.04 
After deprec. ...... 2.09 

Earnings per Share and Dividend Record: 

71.87 $71.65 


270,000 
360,000 
28,708 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash $6,860,286 $1,653,789 
622,197 473,475 
1,670,941 1,212,040 
9,153,424 


Inventories 

Total curr. assets .. 
Unamort. exp. ....... 
Misc. assets 
Fixed assets 

Total aséets 


Other curr. liab. ..... 

PROC POT. Gi. oo ck ones’ 
Total curr. liab. 

Notes pay. 

Funded debt 

Reserves* 

Capital stock ...Jm... 10,000,000 

Surplusa ‘ 832,298 803,590 
*Incl. depr. res. .... 13,900,151 12,788,227 
sIncl. ref. EPT 285,723 285,723 | 

Working capital 7,070,841 1,123,168 | 


16,500,000 | 
14,125,405 | 


CORRUGATED PAPER BOX oa 
net profits at $231,636 in 1947 eae 
approximately 7% greater than pre- 
vious year. Working capital was 


- | $972,196 - ($921,178). 


FUEL costs are on the rise. But one way to beat this 
added drain on your budget is to install a new 
Honeywell Chronotherm, the improved electric clock 
thermostat. It automatically lowers temperatures 
during sleeping hours, and restores daytime levels 
in the morning. Result . . . substantial fuel savings. 


The Chronotherm can be used with any type of 
controlled heating, any kind of fuel, any make of 
controls. You owe it to your budget to see the new 


Chronotherm at your 


company. 
and over again. 


local automatic beating 


The Chronotherm pays for itself over 


2s 


| Prep. exp.§ 


Plant and equipment has been 
maintained at a high level of effi- 
ciency and additions have been 
made to improve quality and in- 
crease production. With new equip- 
ment already delivered and mach- 
inery promised for delivery by 
June 1, 1948, the plants will com- 
pare favorably with any modern 
shop, President J. A. Whealy states. 

During the year additional prop- 
erty was purchased adjacent to the 
Toronto plant and plans are under 
consideration for erection of a new 
raw material warehouse. When this 
warehouse is completed it will allow 
for rearrangement of production 
lines which should lower cost of 
handling and improving efficiency, 
the president adds. 


CONS. INCOME ACCOUNT 

Years Ended Dec, 31: 1947 
Net earnings 
Prof. on assets sold .. 
Less: Depreciation . 

Bond interest 

Income tax 
Net profit 
Less: Pref. divds. .... 

Com. divds. ....... 
Surplus for year 162,136 
Earnings per Share and Dividend Record: 

© 


Pref. 4 $8.09 
5.00 
4.13 


1946 | 
$502,253 | 
842 
$2,737 | 
8,938 | 
225,000 
216,420 
22,500 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: . 1947 1946 
Cash & mkt.. secs. .., $610,358 
Accts., ete., rec. 370,030 
Inventories 212,137 

Total curr, assets ... 1,192,525 


$473,515 
388,019 
438,578 
1,300,112 


Mtge. rec. 


‘Ref. EPT 


Total assets ..... 
Total curr. liab, 


Surplusa 


“After depr. of .... 
4iIncl. ref. EPT 


report, 
972,196 921,178 


 aenive training .. . from this first simple eager step 


will grow an appreciation, a realization, of the 


capabilities and potential of man. 


Somewhere in the pattern of life this first valuable 


training will fit. 


From Shawinigan’s first step and its more than thirty 


years of training, research and pioneering devoted 


to industry’s needs, has grown the great and versatile 


chemical company, with its fine record of 


achievement, as it exists today. 


* * 


* 


CONSIDER: 
SHAWINIGAN 


Largest producer of calcium 
carbide in the British Empire 


First on this continent:: 
» To produce synthetic acetic acid: 


To produce synthetic acetic 
anhydride by direct oxidation 


To produce vinyl acetate 


Te produce poly vinyl acetate 
and acetal resins 


To produce acetylene black 


CONSIDER SHAWINIGAN’S ‘know how’ AND PRODUCTS FOR YOUR NEEDS 


Products of 
CARBIDE DIVISION 
Calcium Carbide 


Hydrated Lime — Burnt Lime 
Acetylene Carbon Black 


Products of 
CHEMICALS DIVISION 


Acetone — Acetic Anhydride — Amy! Acetate 
Acetic Acid — Butyl Acetate — Buty! Alcohol 
Chieral — Crotonaldehyde — Dibuty! Phthalate 
Ethyl Acetcte — Paraldehyde — Vinyl Acetate 


Products of 
STAINLESS STEEL & ALLOYS DIVISION 


Electric Furnace Steel Castings 
Corresion and Heat-Resisting Castings 
Duriron Acid-Proof Equipment 
Cerben and Alloy Steel Castings 


SHAWINIGAN CHEMICALS LIMITED 


. Shawinigan Chemicals Limited manufacture Acetic Anhydride, Buty! Alcohol, Crotonic Acid, Ethyl Acetate, Monochloreacetic Acid end Pareidehyde for use in the Pharmaceutical Industry. 
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\Here’s: How Tax Foundation’. 


INVESTMENT SUGGESTIONS 


@vun March booklet 
“Investments” contains 
offerings of a carefully 
government and corpora- 
tion bonds, preferred and _ 


common stocks. 


Copies available upon request 
Write, or telephone WAverley 3681 
; ¥ 


Underwriters and Distributors of Investment Securities Since 1901 


TORGHTO MONTREAL OTTAWA WINNIPEG VANCOUVER NEW YORK 
LONDON HAMILTON KITCHENER QUEBEC HALIFAX SAINT JOHN 


Cars for Hire — Drive Yourself 
Our Cars Insured 


Telephone Waverley lill 
50 new 1948 Cars Available. 


Dominion U-Drive Ltd. 
77 Dundas E. (at Bond) Toronto 


Developed with you in mind... 


ea oe 
a , z 


‘ sOoLe LEATHER 


@ If tt’s Dri-Breit it’s watertight 
tp does wear longer. -- 
° nen on your new and rebuilt 


THE BREITHAUPT LEATHER co. LIMITE 
KITCHENER = ONTARIO f 


Ri 


f KS wr aN 

(ae =) 

wh git yi 
CRO EE POOLE IN natn igs PR 


DISTRIBUTORSIIIP AVAILABLE 
FOR YOUR TERRITORY-NOW 


LAUNDRY SOAP 


unenio 
Wrapped Yellow Laundry 
Soap. 
ARTHUR HARRIS (CANADA) LTD: 


1213 ALDRED BUILDING MONTREAL 


HArbour 9953 


Uncertain 
about the 
future? 


Perplexed about your next move? Stymied by the out- 
look ? 


Would you invest $5 to get a whole year’s help in recog: 
nizing trends; to help you guess better on coming events; 
to give yourself extra confidence in making decisions? 


Businessmen*—over 30,000 of them—get help every week 
from their copies°of The Post. Here’s a suggestion: 
Decide now that you'll have the same regular help that 
they get. 


Tear off coupon today and mail. 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Ont. 
Please send THE FINANCIAL POST. Enclosed find— 
[] $5.00 for one year. [] $10.00 for two years. 


Attention of eeeeroesereer SCH ee SHEHESEHE ee SESH HT ESE EESESOSEEE 


Street address 


City & province ecesteete POOH oe HHO EERE CE SEER ESE REDE EEEEEEE 


Nature of business 


RATES: In Conade and British countries (except Australie), $5) 
Avstralia, U.°S. A., Mexico, Central & South Ame 
$6; other countries, $7. 


rice, ’ 


‘| judicial. interpretation, 


. How would you improve our proposed new Income 


Tax Bill? 


That’s the question the Dominion Government posed 
to Canadian lawyers, accountants and business in general 
last year when the draft of the new bill was presented. 


It was the first 


portunity given business to study 


o 
ee changes in the income tax laws before they were 
e. 


At a conference in Ottawa sponsored by the Canadian 
Tax Foundation, with Government officials, the answer 
ven to the Government as contained in a 27-page report 
ust issued by the Foundation was: “The new act is a dis- 


improvement on existing legislation. 


changes should be made to 
prove the legal effect as far 


Among the features of the bill 
on which changes were consider- 
ed desirable were: 
Accounting Principles 

The words “generally accepted 
accounting principles” used in the 
act as a general guide to the 
method of determining (a) in- 
come from @ business or property, 
(b) reserves for doubtful debts, 
(c) taxable income earned in 
Canada by nonresidgnts and 
(d) allocation of an expense be- 
tween @arned and investment in- 
come, were considered too indef- 
inite. As it is intended they 
should help to establish the stand- 
ard by which income may be 
considered taxable or, expenses 
may be considered deductible, it 
was felt there should be no doubt 
as.to their meaning. But this is 
not the case. 

For example Section 4 of the 
Act states, “income for a taxation 
year from a business or property, 
shall be determined in actord- 
ance with generally accepted ac- 
counting principles.” 

The term accounting principles 
as used here, standing by itself 
is declared to be not only in- 
definite, but to be not subject 
to factual test, is new in case 
law and in view of American 
methods, possibly open to inter- 
pretations conflicting with the 
intentions of the Canadian law 
not to tax capital gains or re- 
ceipts. Two alternative wordings 
for Section 4- were suggested as 
follows: 

1, “. . . income for a taxation 
year from a business or property 
shall be the profits determined 
in accordance with generally ac- 
cepted accounting practices, ap- 
propriate to the business or prop- 


2. “... income for a taxation 
year from a business or property 


‘shall be the profit of such busi- 
‘ness or property for such year, 


determined in accordance with 
generally accepted business prac- 


. | tices.” 


The expression “accounting (or 


business) practices” is declared 


capable of meeting factual tests, 
is consonant with many court 
decisions, and Jess liable to rigid 


Supporters of the second alter- 
native considered “business prac- 
tices” preferable to “accounting 
practices,” becauge (a) ‘business 
operations are the prime factor, 
accounting being the technique of 
recording them, (b) this formula 
would not impose undesirable 
standards of u ty by linking 


“accounting practices” with the 


taxpayer’s class of business which 


‘might impose standards of yni- 
formity’ requiring 2 taxpayer to 


abandon ‘an existing method. 

Words explicitly requiring con- 
sistency are not. recommended. 

While the taxpayer should be 
precluded from shifting his (busi- 
ness) methods to gain tax advan- 
tages consistency itself should be 
considered an essential element 
of any. “generally accepted prac- 
tice” and additional emphasis, it 
is ‘feared might introduce limita- 
tions preventing development of 
new procedures. 

Addition of the words “shall 
be the profit” is recommended to 
sanction accrual methods beyond 
question, and also to put the 
section into substantive terms, 
allowing more concrete interpret- 
ation. 

It was generally felt that the 
terms of Section 4 should be made 
as broad as possible. In addition 
the proposed revisions would al- 
low the courts to look to a wide 
range of business experience for 
factual tests rather than to an 
individual business whose case 
may be in question. 

Capital Cost of Property 

Under the present law allow- 


ance for depreciation is a matter 
of ministerial discretion; and al- 


lowance for depletion is govern- | 


ed by Order-in-Council by an 
amendment of the act introduced 
in 1946. In the bill, the report 
states, Section 11 (1) (a) provides 
instead that a taxpayer may de- 
duct from income “such part of 
the capital cost to the taxpayer of 
property or. such amount in re- 


spect of the capital cost... If]. 


any as is allowed by regulation” 
(i.e. allowed by Order-in Council); 
and section 11 (1) (b) similarly 
provides for “such amount as an 
allowance in respect of an oil or 
gas well, if any, as is allowed by 
regulation” ... Section 11 (2) 
covers the corresponding allow- 
ance deductible by a shareholder 
of a mine, oil or gas well respect- 
ing the income from his shares. 
Section 12 (1) (b) conversely pro- 
hibits inter alia such allowances 
as are not expressly permitted by 
these provisions. 

As sections 11 (1) (a) & (b) now 
stand, the law provides no guid- 
ance to govern the regulations on 
which its effect entirely depends, 
and affords no guarantee to the 
taxpayer thdt the appropriate 
regulations which are to deter- 
mine his rights in the matter will 
in fact be issued, The changes re- 
commended are directed in the 


But some 
clarify the wording and im- 
as taxpayers are concerned.” 


first place to meeting these defi- 
ciencies. 

The report recommends that 
the introduction to Section 
11 listing deductions allowed in 
computing income, be amended 
to read either “the following 
amounts shall be allowed as de- 
ductions” or ,.. a taxpayer, in 
computing his income for a taxa- 
tion year shall be entitled - to 
deduct.” These alternative clauses 
would replace the wording in 
the preamble of Section 11(1) 
which provide that “... the fol- 
lowing amounts may be deducted 


The report also states that the 
two sections together have the 
effect that any allowance for de- 
preciation, obselescence and de- 
pletion of any class of property 
other than oil or gas wells must 
be brought within the provisions 
of section 11 (1) (a) and must 
therefore be “a part of or an 
amount in respect of the capital 
cost to the taxpayer” of such 
property. It was agreed that cost 
is the appropriate basis of deter- 
mining depreciation, but is not 
necessarily so in the case of de- 
pletion. As the two sections now 
stand they put depletion of mines 
and timber limits on the same 
basis in principle as depreciation 
of plant. In the case of mines of all 
types this involves a ‘radical 
change from the existing practice 
of relating such allowances to out- 
put in terms of profit; and it 
raises the difficult problem of 
applying the term “capital cost” 
as well as the expression “such 
part of” or “such amount in re- 
spect of” the intent of these alter- 
ations not being apparent. 

It was therefore agreed that the 
two sections should be related 
respectively to classes of property 
in which (a) the cost and (b) the 
wasting character should deter- 
mine the principle of treatment 
for which the regulations are to 
provide, and that timber limits 
should come under the latter. It 
was further agreed that this 
should be done by broadening the 
scope of séction 11 (1) (b) to 
cover “exhaustion of wasting as- 
sets” generally as recommended 
above, 

Limitation of Expense 

This item deals with the deduc- 
tions for expenses that may be 
allowed,from income in comput- 
ing the amount of profit or gain. 
Section 12(1) of the new Act 
states “...no deductions shall be 
made in respect of an outlay or 
expense to the extent that it was 
not made or incurred in gaining or 
producing income from property 
or a business” and is then follow- 
ed by eight nondeductible items. 

This section: in the new Act 
replaces Section 6(1)(a) in the 
existing Act. 

One of the important features 
is that the existing Act does not 
provide for accrued liabilities as 
an expense and by use of the 
words “wholly, exclusively and 
necessarily laid out for earning 
income” in describing deductible 
expenses, excludes many ordinary 
and proper business expenses re- 
sulting in a necessary exercise of 
administrative discretion going 
beyond the law and causing un- 
certainty for the taxpayer. 

One group of the Conference 
concluded that certain expenses 
which are proper and necessary 
but only incidental to producing 
income, for example fire insur- 
ance, might ‘still be excluded in 
view of the wording of the Act. 
They therefore recommended that 
the section in its present form be 
deleted and _ substantially the 
wording proposed by the British 
Codification Committee 1936 be 
substituted: 

“No deduction shall be permit- 
ted in respect of any item of ex- 
penditure or of charge except so 
far as it is attributable to and 
incurred for the purposes of the 
business,” 

The second group recommend- 

ed that “the section be broaden- 
ed by appropriate rewording so 
as to relate deductible expenses 
to the “purposes of the business” 
rather than to “gaining or pro- 
ducing income.” 
It was felt that if a section of 
the kind were to remain in the 
law it should be revised to admit 
beyond doubt any necessary ex- 
pense properly incurred in normal 
business and to avoid marginal 
ambiguity. Substitution of “in- 
come” for “the income” and dis- 
appearance of the “wholly, ex- 
clusively and necessarily” clause 
are steps in this direction, 

Objection is taken to relating 
allowable expenses to “producing 
income” as encouraging danger of 
narrow and controversial inter- 
pretation. By relating the ex- 
pense to the purpose of a business 
or property, it is felt these diffi- 
culties can best be avoided. It is 
admitted the wording of the 
clause to avoid inadvertent re- 
pee is probably insuper- 
able. 


Inventory Valuation 


Section 14(2) of the new Act 
defines an inventory for comput- 


Would! mprove New Dom. Bill 


ing income tax ag a detailed list 
of property, the value of which 
is relevant in computing the tax- 
payer’s income from business for 
the taxation year, while Section 
14(1) indicates the method of 
valuation: “For the purpose of 
computing income, each item in an 
inventory shall be valued at its 
cost to the taxpayer or its fair 
market value, whichever is lower, 
or in such other manner as may 
be permitted by regulation.” 

In view of the approved prin- 
ciple introduced by section 4 of 
the bill, it was agreed that 
methods of inventory valuation 
should be governed by the test of 
generally accepted business or 
accounting practices, There are 
so many exceptions to general 
rule that they are not properly 
amenable to statutory regulation. 
Briefly, if such regulation goes 
beyond the section 4 formula ar- 
bitrary results can only be avoid- 
ed by vexatious complexity; if it 
does not, it is superfluous, the re- 
port states. 

This conclusion led to a major- 
ity recommendation from one 
group of the conference (group 
B) that section 14 or any equival- 
ent be deleted entirely, leaving 
section 4 to govern. Against this 
view, a completely new version 
of section 14 as recommended 
which would recapitulate and 
apply the intention of section 4 
was held to be preferable as it 
would provide a new point of de- 
parture for departmental policy. 


Ministerial Discretion 

For some years the discretion- 
ary powers left to the Minister of 
National Revenue have given con- 
siderable necessary flexibility to 
the Income Tax Act. The taxpayer 
has the right of appeal to the Ex- 
chequer Court, but this gave no 
effective recourse, because the 
court would not review the Min- 

ter’s decision on its merit and 

ad to find some rule of law that 
had been infringed before it 
would adjudicate. Uncertainty has 
increased as discretionary powers 
grew, and heavy tax rates have 
aggravated the situation. 

To ease matters, the Act was 
amended in 1946, to provide for 
an income tax advisory board to 
guide the Minister in exercising 
his discretion, and, for an income 


tax appeal board to act as an in- situation by converting most of | position: 


THE RED CROSS NURSE 


l of mercy, no barrier 

beepe her willing task; no inconven- 

stays her vital aid. Red Cross Nurse 

—member of an organization whose unstinting 

work brings hops and encouragement to thous- 
ands of people each year. - 

People like this, some of Canada’s finest, are 

in the public's service, 


Ee 
DAWES BLACK HORSE BREWERY 


I 
CJ 


<2 
7 CA 
WoO 


* a. HORSE BREWERY MONTREAL ap ESTABLISHED tert ® 


expensive court of first instance. {the Minister’s discretionary] 1. Unanimously opposed re- 
These amendments were never | powers into those of law, the/introduction of discretionary 

put into operation. Advisory Board to be dropped.| powers on the pre-1946 basis. 
The new Act-changes the whole| The group considering the new; 2. Unanimously agreed that the 

(Continued .on page 10) 


More U.S. dollars for Canada 


G Kansas Sie buy 


Massey: 


~ Combines made in Canada 


"TL eatadad of “Combines” leaving the Massey-Harris siding, 
destined for United States, are not an uncommon sight . . . for the 
Massey-Harris Self-Propelled Combine is as popular in Kansas, 
Texas and the Dakotas as it is on the Canadian Western Prairies. 
Great in all as is its export trade, Massey-Harris ships more 
Canadian built machines to the United States than to either United 
Kingdom, Europe, Africa or South America. The United States is the 
Company’s best customer next to its home market in Canada. 


From the export of Combines and other machines, Massey- 
Harris brings millions of U.S. dollars across the border every year 
to add to the credit side of Canada’s export-import trade account. 
Important at any time as a contribution to Canada’s welfare, it is 


in 1948 of vital importance. 


Massey-Harris exports of Canadian-made machines 
farmers point the way for the greater export of 


Furthermore, 
to United States 


other products from Canadian factories to that great market. Massey- 
Harris has demonstrated that Canadian engineering and craftsman- 
ship can compete with American manufacturers in the production 
of goods for sale to United States consumers. That is what Canada 
needs to keep her trade with the United States on an even keel. 


Established in 1847, Massey-Harris is now one of the largest 
manufacturers of farm implements in the world, with factories in 
four countries, branch offices in sixteen countries and distribution 


in seventy-two countries. 


pcamapian 
COMPANY WITH 


A WORLD-WIDE 
encanizaTion 





Do You Use 
COIN WRAPPERS? 


Drug Prices Slow to Rise 


Some Below Prewar Levels 


With his February grocery bill 
up 12.3% over last September’s, 


f4\his clothing bill up 8.6%, there 


on coin wrap- 
AL Safety Seal 


OPPORTUNITY FOR 
CANADIAN BUSINESSMEN 


Canadian directors to provide 
mecessary working capital. 


Full information te principals 
only from 


HYALON LTD., 
Oldfield House, 293 Oldfield Rd., 
Selferd 5, England. 


may be comfort for John Public 
in the fact that it is not costing 
him much more for his tooth 
paste, shaving cream, wife’s cos- 
metics, headache pills, or corn 
cures. , 


His drugstore bill is up only 
2.24% above September levels — 
only 13.3% above 1939 levels, And 
a good deal of this increase is 
accounted for by excise taxes on 
toiletries, increased‘ in 1941 from 
10% to 25% and, in face of rising 
production and material costs, 
only now being passed on more 
fully to the consumer, 


These conclusions are the re- 
sult of surveys made by Drug 
Merchandising (Maclean-Hunter) 
of prices of 319 drugstore items 
which also show that several 
of these now sell at less than 
prewar prices; many remain at 
1941 prices. 

A breakdown of Drug Mer- 
chandising’s report shows that 
the smallest over-all increase has 


taken place in 216 medicinal items 
the index for which (Sept., 1939- 
100) stands now at 1088 (107 
last September). 

What went up? Baby products, 
cough syrups, laxatives, oint- 
ments, proprietary medicines and 
vitamin preparations. 

For the toiletries section, cover- 
ing 103 items, the index stood 
at 120.4 (116.5 last September). 

And woman had to foot the 
bigger bill. Face powders, face 
creams, lipsticks now cost an 
average of 9% more than in Sep- 
tember, nearly 30% more than 
prewar. Men were called upon 
to add but three cents more to the 
dollar they paid out last Septem- 
ber for shaving items. 

Drug Merchandising says pres- 
ent prices mean consumers are 
now paying most of the 25% ex- 
cise tax on toiletries. 

“With no prospect of lower 
production and distribution costs 
in sight, the only chance the toilet 
goods industry has of holding or 
reducing the price line, is through 
some relief from excessive taxa- 
tion” the magazine adds. 


How Much Pullin Brand Name? 


Researchers to 


What's in a brand name in sales 
pull? 

A new market study service 
designed to find out in specific 
terms for specific products is now 
being offered to Canadian manu- 
facturers and advertisers. 

This service, the Brand Name 
Audit, will also be launched 
simultaneously in the U. S. 

Samplings of opinion will be 


Tex-madeis Well Made 


DOMI 


Made in Canada by 
NION TEXTILE 


COMPANY LIMITED 


~“ 


Study Market 


taken twice a year among 4,000 
men and 4,000 women across Can- 
ada, depending on which is dom- 
inant in purchase of the product 
being studied. Field work will be 
done by Gallup Poll investigators. 

Feature of the study will be a 
breakdown by age groups, aimed 
to show whether a manufacturer is 
reaching the vital new young 
market through his advertising. 

The service says its Canadian 
operator, Canadian Opinion Co., 
an independent research affiliate 
of the Gallup Poll of Canada, is 
premised on the belief that mass 
familiarity with the brand name 
is essential to mass sales and that 
in many shopping lines those who 
know a product by its brand 
name constitute the pool from 
which most sales come; consum- 
ers who don’t know a product by 
name, in turn represent a poten- 
tial pool and a special target for 
advertising. 

Information obtained through 
the audit, it is claimed, cannot be 


| gained from existing trade or con- 


sumer panels, or from store in- 
ventory checks, At the same time 
the Audit will give more meaning 
to these studies by measuring be- 
forehand the size of the pool from 
which sales can be expected. 


Price Bros. 


Profit Higher 


MONTREAL (Staff) — With 
a yearly nod in the direction of its 
shareholders, Price Brothers & 
Co. in its annual report this week 
stated that it had earned a net 
profit of $6.1 millions for 1947. 
This represents earnings on the 
common stock of $10.80 a share, 

Covering 365 days’ operatiens 
in some 200 words, the company 
also revealed that $1 million has 
been set aside and added to re- 
serve for contingencies. Other 


| highlights of the year’s work men- 


To Yield from 2.95% to 5.50% 


Dominion of Canada 


Ontario Hydro-Electric Comm, 
New Brunswick, Province of 
British Columbia Electric Co. 
Power Corporation of Canada Ltd, 
Brompton Pulp & Paper Co, 

East Kootenay Power Co. 


Dominion Dairies Ltd. 


Northern Quebec Power Co. 
Power Corporation of Canada Ltd. 


WE OFFER AS PRINCIPALS: 


Rate 


6% 


Maturity 
1966 
1963 
1958 
1967 
1967 
1966 
1967 
1966 
1967 

Part. Preferred Market 


tioned in the report included: 

(a) Dividends were paid on the 
preferred and common stock, 
(b) the Auditors examined the 
books of the company, (c) the 
directors recorded their apprecia- 
tion of the loyal and efficient 
services rendered by employees. 

Operating profit was $14.2 mil- 
lions, an increase of approxi- 
mately $1.2 millions over 1946, the 
previous year. Provision for de- 
preciation and depletion, at $2.2 
millions was about the same as 
in 1946 and taxes of $5.7 millions 
were slightly lower. In 1946 the 


; company charged $500,000 to con- 


tingency reserve; and*doubled this 
item in 1947, Working capital at 


the end of 1947, of $19.0 millions, 


was up $3.8 millions. 


Price 
10044 
9934 
100 
96% 
96 
95% 
95% 
96% 
100 


Abprox. Yield 
2.95% 
3.02% 
3.25% 
3.50% 
3.79% 
3.85% 
4.09% 
4.28% 
4.50% 
5.50% 


Prices quoted on Bonds are “and accrued interest”? 


NESBITT, THOMSON & COMPANY 


LIMITED 


38 King St. West, Toronto, Ont, 


Telephone Elgin 6146 


R. C. Jayne Heads 
New Steel Firm 


Formation of a new company— 
Lincoln Precision Products, Ltd., 
Merritton, Ont.—is announced by 
its founder and president, R. C. 
Jayne, The company has taken over 
the complete assets and facilities 
including buildings and equipment 
formerly operated under the name 
of Houser Machine Works, Ltd. 

The company will continue in the 
same line of work— production of 
gauges, diés, jigs, fixtures, lamina- 
tion. dies, casting dies and molds, 
and. special precision .cutting tools 
and machinery. Capitalization is 


$450,000. Assets have been acquired |' 


from several different sources, in- 
cluding War Assets Corp. 


No Big Hike 
In Commercial 
Rents is Seen 


Final decontrol of commercial 
rents this week may put less pres- 
sure under Canada’s price struc- 
ture than scaré headlines have in- 
dicated. 

Several substantial operators in 
real estate who before proved 
competent appraisers of national 
trends and markets in property, 
tell The Financial Post that 50% 
to 80% of commercial tenants in 
Canada’s rental pressure areas — 
stores, offices, warehouses at pre- 
ferred locations in larger centres 
— already have gone through the 
rent rise wringer and will largely 
escape new demands accompany- 
ing this week’s official abandon- 
ment of the ceiling. 

The reference is to last spring’s 
“partial” decontrol. Then, with 
full authority of WPTB’s rentals 
administration under Owen Lo- 
bley at Montreal, literally thou- 
sands of leases were renewed for 
two years at a 25% increase and 
many thousands more, realtors 
say, were renewed for three or 
more years at a “free” figure 
agreed on by landlord and tenant. 
These tenants — “most of the 
smart people” — are _protect- 
ed from increase now and for 
some time to come. At the same 
time, they can break such leases 
on 30 days’ notice; they’re bind- 
ing only on the landlord, same as 
housing’s 2-year 10%-hike “de- 
control” leases of 1947. 

in Rise Last Year 

‘What the over-all effect of this 
week’s new freedom for commer- 
cial rents will be no rentals offi- 
cial or realtor is prepared to say. 
But competent guesstimators 
think the new rise might average 
25% to 60% across Canada where 
new “decontrol” leases weren't 
made last year; that net effect 
now may be a further gross in- 
crease of no more than 10% to 
20% in the next few weeks in the 
total rent bill for commercial 
premises; that the big postwar rise 
took place last year virtually un- 
noticed by all save the man who | 
paid the bill — an estimated over- 
all average hike of 15% to 40%. 


\Canada Loses 
Ground to U.K. 


(Continued from page 1) 

year beginning Aug. 1 next. The 
important clause in this contract 
from Canada’s viewpoint is the 
provision which says that in set- 
ting prices for 1948-49 and for 
1949-50, the U. K. Government 
“will have regard to any differ- 
ence between the prices paid 
under this agreement in the 1946- 
47 and 1947-48 crop years and 
the world prices for wheat” in the 
same years, 

It will be remembered that it 
was U. K. determination to hang 
onto this contract with its guar- 
antee of minimum deliveries of 
160 million bushels of wheat in 
the present crop year and a ceiling 
price of $1.55 a bushel, which 
made Britain insistent on main- 
taining the contract even though 
by so doing it meant taking sub- 
stantial quantities of Canadian 
livestock products for 1948. It 
was these livestock contracts (ba- 
con, beef, eggs, etc.) which Brit- 
ain had decided to cancel when 
food negotiations began in Otta- 
wa last November. When the 
Canadian Government said that | 
livestock products and wheat 
were inseparable and that to can- 
cel the former, Britain must also 
forego her favorable contract on 
wheat, the British decided (very 
reluctantly) to take both. 

Original Pact Swallowed 
Now the important thing is this: 
| an entirely new world agreement 
on wheat has emerged to swallow 
up the original Canadian contract. 

True, the new wheat pact con- 
tains a special clause which per- 
|mits existing contracts such as 
the Canada-U. K. pact to function 
(clause 17) but for the future 
| Britain may now be able to fall 
back on the new agreement and 
get assurance of minimum deliv- 
| eries under it of at least 180 mil- 
| lion bushels of wheat yearly for 
five years at a maximum price of 
$2 a bushel. 

So far as can be ascertained 
here, this clause would merely 
permit a prior contract such as 
the Canada-U. K. pact to function. 
But it provides no assurance that 
either party must live up to such 
prior commitments. 

In view of the probability that | 
the British are now about to pro- 
pose to Canada a complete restudy 
of trade relations with this coun- | 
try (Financial Post, March 6, 
| 1948) and in view of possibility 

that such discussions may find 
the British most unanxious to get 
committed to buying expensive | 
Canadian livestock products such | 
as bacon, eggs, etc., the new and 
projected change in the wheat 
picture is of immense significance. 





TaxF oundation’ 


Report on Bill 


(Continued from page 9) 
Bill should contain a _ specific 
provision giving the right of ap- 
peal covering every factor in an 
assessment, including the exer- 
cise of discretion within the new 
limit now proposed. 

3. Showed divided opinion on 
the question of restoring discre- 
tionary powers subject to appeal. 

In the course of the discussion, 
however, the balance of opinion 


moved against retention and in| 


favor of the policy embodied in 
the bill. 

Evasion 

. Part 6 of the new Act compris- 
ing sections 107 and 108 deals with 
the matter of tax evasion. 

. It is recommended that part 6 
be deleted entirely as being ob- 
jectionable in principle because 
among other weaknesses it: 
(1) introduces a basic uncertainty 
regarding the tax effect of any 
transactions to which the sections 
may apply. These transactions in- 
clude indirect payments or trans- 
fers. (2) It confuses “evasion” 
which is a crime and “avoidance” 
within the law which courts récog- 
nize as a taxpayer's right. 

Opinions in the report also 
declare that power to disallow un- 
reasonable expenses is given else- 
where in the Act. 

Section 107(2) regarding indi- 
rect payments or transfers con- 
ferring a benefit on a taxpayer 
establishes no indication of the 
nature of the benefit covered, 
whether it be tangible or intan- 
gible. It was also declared to be 
ambiguous. 

Section 108 also represents the 
exercise of judicial power by an 
executive body which it is felt is 
open to abuse by any government 
choosing to exploit it. 

In the case of Section 108 re- 
garding tax avoidance, which 
gives special power to the Treas- 
ury Board to direct how tax avoid- 
ance may be checked, it was sug- 
gested that if the government is 
not prepared to discard section 
108, the references to the Treasury 
Board should be deleted, the Min- 
ister be given authority to assess 
on the presumption that the tax- 
payer’s main purpose is avoidance 
of tax; the taxpayer be given the 
right to appeal to the Appeal 
Board; the onus of proof to be 
on the Minister. 

The report is being sent without 
charge to all members of parlia- 
ment, senators and to a selected 
list of representative daily and 
weekly newspapers. 


Other in-| tion at 50 cents a copy. Twenty- | cus 
terested parties may secure copies! one items in all are dealt with/ capital gains and losses, bad and | dents, 
from the Canadian Tax Founda-including as well as those dis- 
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He earns his living 


THE FINANCIAL POST 


rivetting ... 4 


yet he’s part owner of a paper mill 


An unusual combination? Not at all. 
For, like millions of other Canadians in 
all walks of life, he owns life insurance. 
And part of every life insurance dol- 
lar is invested in paper mills and many 


similar enterprises and public works. 


So, as a life insurance owner, you gain 
more than security for yourself and 
your family. You help to establish and 
expand enterprises which promote a 
higher standard of living for yourself 


and every other Canadian. 


A message from the Life Insurance Companies in Canada and their agents. 


It is good citizenship to own LIFE INSURANGE 


/ 


INDEPENDENT FACT-FINDING 
SURVEY PROVES: 


L-sa7e 


sed above, such matters as,residence (definition), non 


carry-over of 


doubtful debts, husband and wife! losses, etc. 


Typewriter buyers prefer Underwood 
over all other- makes combined! 


This overwhelming preference for Underwood 
was based on a// counts . . . durability... 


reputation . . . ease of operation . . . and service. 


There’s no substitute for experience! It’s good business 
to buy the typewriter Canadian business is buying! 


Underwood Limited 


Joseph L. Seitz; President 
Head Office: 135 Victoria $t., Torenie 
Branches in all Canadian Cities 


Underwood Typewriters 


Outspeed — Outwear — Outsell them all ! 
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FRANCISCO 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


ROYBAR CHIBOUGAMAU 
that Malcolm F. 
Blue & Co. has underwritten 50,000 
‘at 10 cents, payable within 

from Feb, 27 and optioned 

shares at 10 to 15 cents, all 


capital will be 1,850,005 shares. 


Would Borough System Solve Problems| 


Of Utilities in Big Metropolitan Areas? 


Montreal, Toronto, Vancouver 
and one or two other of the big 
twelve “cluster” communities are 
taking a ..ew sharp look at the 
Old World’s “borough” system of 
joint planning and management 
for public utilities and services in 
metropolitan areas. 


They—like all government in 
this day of high costs—are be- 
deviled by conflicting instructions 
from Boss Public for more serv- 
ices but less taxes. So they see 
much of new interest for Canada 
in the borough system’s British, 
European and U. S. record of 
savings through reduced duplica- 
tion of sewage, water and trans- 


portation facilities. 


But, though the borough idea is 
gaining adherents, the word it- 
self is dynamite in individual 
councils and the offices of muni- 
cipal engineers or community 
planners—seems that too many 
autonomy-minded taxpayers 
think it sounds too much like 
“annexation.” 

Despite this and other evidences 
of political overcaution or ob- 
struction, joint planning for the 
first time in Canada is coming to 
the fore in the field of metropoli- 
tan area utilities. And actual 
physical integration of utilities in 
some of largest as Well as smaller 
community cluster areas can be 
expected before long, planning 
experts. assure The Financial 
Post. 

Montreal and: Vancouver areas 
some months ago heralded study 
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of the borough system. But the ap- 
“proach in both cases was an in- 
troductory report’ in broad and 
general terms, without specific 
recommendations for action or 
progressive application. 

Toronto planners are taking a 
new tack. They’re doing the ac- 
tual planning first, on the theory 
that engineering reports, far more 
eloquently than words, will prove 
the need to integrate intercom- 
munity services. 

Due soon from Gore & Storrie, 
Toronto consulting engineers, is 
a detailed report outlining oppor- 
tunities for co-ordination of drain- 

ge, water and sewage disposal 
services in the industrially great 
Toronto and York area of nearly 
a million people in more than 90 
communities clustered in a 300- 
square mile area on Lake Ontar- 
io’s north shore. The report, 
months in preparation, will cost 
$18,000. 

At about the same time there 
will be tabled another detailed 
report, this one on transportation 
and from Norman D. Wilson, To- 
ronto’s internationally known 
traffic consultant. It, like the 
Gore & Storrie report, will be 
replete with maps, blueprints and 
data on which co-ordination of 
services could be launched al- 
most overnight. 

With these, there are takin 
shape (a) an aerial photograp 
mosaic showing in detail topo- 
graphy, drainage areas, greenbelts 
and man-made features over a 
250-square mile area, and (b) 
specific proposals for reservation 
of land in valleys surrounding the 
city proper as an inner *“‘green- 
belt.” 

These are some accomplish- 
ments of the year-old Toronto & 
York Planning Board which is 
soon to publish its first annual 
report, Call this what you will, 
planning experts say, it’s borough 
planning here at last and appar- 
ently to stay. 

How then has the Toronto area 
managed to progress so far and 
fast on a road found “dangerous” 
by many another comparable 
group of communities? 

Here’s James P. Maher’s an- 
swer to The Bost. Chairman of 
the planning board which is doing 
the job, he sums up the accom- 
plishment this way: 

“We've had virtually 100% co- 
operation because we carefully 
sought 100% participation in plan- 
ning. And we got both because 
of new realization that joint plan- 
ning, construction ahd redevelop- 
ment of public utilities can save 
millions of dollars for the busi- 
ness community, rank and file 
citizens and motor vehicle opera- 
tors, through better water, sewage 
and drainage services at lower 
local cost, enhanced property val- 
ues from better use of land re- 
duced costs, accident risk or travel 
time on roads and in public trans- 
‘portation.” 


' COMPANY 


To assist readers in opp 
Financial Post has a uniform method of 
from the companies’ 


FLEURY-BISSELL net profit for 
the year ended Oct. 31, 1947, was 
off 39.5%, Sales increased by some 
40% but increased operating and 
overhead expenses and increased 
material costs affected the profit 
position, Also contributing to pro- 
fit picture is the fact that certain 
nonrecurring expenses are included 
in the year’s accounts, * 

The increase in bank loans is 


due to materially larger volume | ress 


being transacted by the company, 
which hag required a larger in- 
ventory position to be maintained. 
The export program is developing 
favorab and during the 1948 
period the company will be making 
greater shipments than in 1947. 
Much. of the development and or- 
ganizational work done and paid 
for in 1947 will begin to show re- 
sults in 1948, President E. R. Deeks 


ji states. For the first two* months 
e | of the 1948 period, production and 


sales were running much ahead of 
the worresponding months of 1947 
and’as a result of the close atten- 
tion paid to raw materials in 1947 
the company has a clearer picture 
ahead for 1948, it is stated. Demand 
for farm implements of all kinds 


@\remains high and is expected to 


} | Capital stock 


= Working capital 


MAIL ORDERS SOLICITED 


It’s ‘good sense to buy the best . . . CASE 
shoes are built to give better fit, greater 
comfort and longer wear, with extra 


reinforcements in vital parts. 


ANTS St. Catherine St. 


In the Mount Royal Hotel 


continue so throughout 1948. 
INCOME ACCOUNT 
at Oct. 31: 1947 
we oper. profit ..... 


1946 
$76,421 
12,951 


600 
Income taxes 19,755 ey 
Net na oe & surplus . 30,179 49,8) 
Earnings per Share and Dividend Record: 

Pref.; Earned $2.1 $3.59 
Com,: Barned 0.99 2. 

None paid on either stock. 


CONDENSED BALANCE SHEET 


As at Oct, 31: 1947 01946 
Cash ’ 


Bank loans 
Accts., tax., etc., pay. 
Total curr. liab. ... 


Earned surplus 

tAfter depr. of’. 

fIncl, in curr. assets in co's, report, 

ePro forma after giving effect to capital 
stock compromise Feb. 13/47, of 4 new 
preferred and 3 common shares for each 
old preferred share held, and to proposed 
redemption 6f debs. 

178,238 193,335 


EASY WASHING MACHINE CoO. 
1947 net profit was up sharply from 
previous year at $135,329 ($50,594). 
To provide for the greatly increased 
volume of business more than 8,000 
sq. ft. of storage and manufactur- 
ing floor space was added to the 
plant premises during the year, and 
considerable capital expenditures 
were made to install additional 
equipment of the latest type, the 
annual report states. 

Inventories of raw materials and 


= | component parts for production had 


to be maintained at a higher level 
than. in normal times, due to un- 
certainties of supply. Sales of Dua- 
lock Locknut increased materially 
in Canada and during the year dis- 


3 | tributing arrangements were made 


Jiin the United States, where the 


fAdled fatal fad tad! fal Gale dt hd | 


product is gaining wide acceptance. 


The machinery appears as sim-| 
ple and boldly original as its ace | 
complishments. | 

Under Ontario’s Planning Act 
1946 and supervision of Hon. | 
Dana Porter’s Dept. of Planning | 
& Development the whole county | 
has been designated a “planning | 
area.” This embraces, besides the , 
smaller outer-fringe villages, the | 
city of Toronto, townships of | 
Etobicoke, York, North York, 
East York and Scarborough, towns 
of New Toronto, Mimico, Weston 
and Leaside, villages of Long 
Branch, Swansea and Forest Hill. 

The city of Toronto has respon- 
sibility as prime mover, It be- 
came evident early that direct 
representation of all municipali- 
ties on either a population or as- 
ssessment basis would mean an 
unwieldy board of over 30 mem- 
bers. So York County Council was 
invited to name a committee of 
its members as an Advisory Plan- 
ning Committee consisting of re- 
presentatives of all municipalities 
interested, together with the 
reeves of the townships. 

The Board itself is made up of 
four suburban members and five 
from the city. The fact that the 
five city members are also mem- 
bers of the older Toronto City 
Planning Board ensures maxi- 
mum co-operation between the 
two boards. 

Budget in 1947, the first year, 
was $56,000. This year it will be 
about half that amount. York 
county contributes one third, To- 
ronto two thirds. 

The Board is concerned with 
“matters of an intermunicipal na- 
ture-affecting one or moré muni- 
cipalities”; is not concerned with 
purely local aspects of planning 
“except to maintain a supervisory 
attitude with regard to matters 
of planning that might prove con- 
trary to the interests of the whole 
planning area.” 

Last July the Board accepfed 
an offer from planning consult- 
ants employed within the area to 
act without remuneration as a 
technical advisory committee. 
This group includes E. G, Faludi, 
John Layng, A. P. Deacon, E. M. 
Baird. 


Land Use Next? 

A hint has been dropped that 
land use and zoning will be an 
early concentration point for 
studies by the Toronto & York 
Planning Board. 


“The Board has been impressed 
by a serious situation in North 
York, East York and Scarborough 
townships,” Mr. Maher told The 
Post, 

“It’s evident that taxes nor- 
mally payable on a_ six-room 
house can’t hope to méet the cost 
of public services including edu- 
cation unless supported by tax 
revenue from commerce and in- 
dustry. This situation is acute in 
the townships I just mentioned. 

“A sound municipality may be 


REPORTS 


raising and comparing company financial statements, The 
picooeting corporation —- Variations 
published reports ate footnoted, 


In view of recent restrictions on 
the importation of certain electrical 
appliances which the company has 
distributed in substantial quantities 
in the past, arrangements are now 
being negotiated to manufacture 
such small appliances, floor polish- 
ers and Vornado Air Circulators in 


Canada under license. 

CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1947 
Net earnings $330,67 
§ DOPTSR. ..escs « 

Nonrecurr. pens, ... 

Inc. tax 
Net profit 
Less: Com. divds. .... 30, 

Surplus for year 104,707 30, 

Earnings per Share and Dividend Record: 
4.42 $1.65 

0.76 +-0.25 0.50+0.15 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash $3 
Accts. rec. 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Fixed assetst 
Total assets 
Bank overdraft 
Accts,, tax., etc., . 
Total curr, Mab. .... 
Capital stock 
istrib. oqralia 
rned surpluses 
\Aher depr. of .... 
aIncl. ref. EPT 
Wofking capital 


HAMILTON COTTON CO. net 
profit for the year ended Dec. 27, 
1947, was up 17.2%. The year saw 
further progress in p, »gram of ma- 
chinery replacement, which should 
be largely completed early this | 
year, In spite of delays and dis- | 


ee feet bese 


19| ruption due to these changes, pro- 


duction graduaily increased, and is | 
continuing to increase in the cur- 
rent year. 

In the coming year trading will | 
be conducted in a more normal 
manner and prices will have to re- 
flect the actual costs of raw mate- 
rials, labor and expense, President 
Alan V. Young states. 

CONSOL. INCOME ACCOUNT 


Dec. 27 Dec. 28 
Yeats Ended: 1947 1946 


246.906 | Net earnings 


Less: Deprec. 
Bond interest 
Irc, tax, res. 
Acd: Fire lors adj. .. 
Net profit 
Less: Com, divds. ... 
Surplus for year .... 1, 
Times Bond Interest Earned: 
Before deprec. ..... 9.54 
After deprec. 5.92 4.92 
Earnings per Share and Dividend Record: 
Common: Earned .. $1.67 $1.42 
0.90 0.90 


CONDENSED CONS. BALANCE SHEET 
Dec. Dec 


27 
As at: 
Cash & Dom. bds. ... 
Accts. rec. 
Inventories 
Total curr. assets .. 
Cash & Dom. bds.t .. 
Misc. assets 
Fixed assets* 
Total assets 
Bank loan 
Accts., tax, ét¢., pay.. 
Bonds due 
Total curr. lieb. .... 
Funced debt 
Capital stock ........ 
Capital surplus . 
Earned surplus 
*After depr. of .... 
t+tAppropriated for additions, 
fixed assets. 
4After adding $67,137 profit on disposal 
of assets, and transferring $65,000 to in- 
ventory reserve. . 
Working capital ..ece 1,451,337 1,590,632 


1,541, 
2,070,014 


85,009 
394,011 


'N. S. 1946 Municipal 
Statistics Published 


| Nova Scotia Department of 
| Municipal Affairs has just issued 
|its “Annual Report of Municipal 
| Statistics” for 1946. The present 
report contains a number of 
|schedules showing the detailed 
operations for various services 
| performed by the municipal gov- 
ernments, As a result of the adop- 
tion of uniform accounting sys- 
tems the department is able to 
| publish separate operating state- 
{ments and balance sheets for all 
the funds or activities administer- 
ed by each municipal unit (with 
the exception of the City of Hali- 
fax), Deputy Minister C. L."Beaz- 
ley states. 

Net debenture debt for the 
cities totalled $9.7 millions or 
$97.96 per capita, for the towns 
$6.6 millions or $39.07 per capita 
and for other municipalities | 
$782,429 or $2.52 per capita at the | 
end of 1946. 





J. A. ECCLES 


of Montreal has been elected a 
director of Building Products 
Ltd. 


4 

said to comprise a number of 
units of urbanism, each consisting 
of a place in which to live, facili- 
ties for work, marketing and re- 
creation. If these are not present 
in their right proportion and steps 
not taken to provide them in 
proper balance and relationship, 
financial disaster or conditions 
unsuitable for satisfactory family 
life are inevitable.” 

The Board, tallying present 
population of the area at 957,344, 
acknowledges assistance from the 
research office of Manufacturers 
Life’s mortgage dept. in estimat- 
ing that by 1971 the total may be 
close to 1.3 millions. 


PAPER COMPANY 


RE 


Year in,Review— 


Assets: Have expanded to over 
$130,000,000. 


New York Stock Exchange: 
Preferred and common shares of the 
Company listed June 16, 1947. Dividend 
payments on common stock resumed. 


Timber Holdings: Increased to 
over 1,800,000 acres as a result of acqui- 
sitions in Maine and Georgia. 


Mills and Plants: Total increased 
to 38. The Pensacola “Kraft Center” is 
nearing -completion and will be the 
world’s largest integrated operation of 
timber ... to pulp... to kraft paper... 
to multiwall bags. Construction started 
on $6,000,000 Tacoma kraft mill. 


Production Increased: Pulp pro- 
duction now 369,637 tons; paper pro- 
duction (all grades) now 506,255 tons; 
multiwall bag production now 190,508 
tons. Capacity of Panelyte Plastics plant 
25,000,000 pounds. 


Employees: Have increased.to over 
13,000, 


Stockholders: Now total over 
15,000. 


Our Service includes 


ADVICE ON 
INVESTMENTS 


' 
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ROYAL SECURITIES - 
CORPORATION 


LIMITED 


INVESTMENT SECURITIES 
Dominion-wide Service 
Established 1903 


Montreal, Toronte, Halifax, Saint John, Quebec, Ottawa, Winnipeg, 
Calgary, Vancouver, Charlottetown, Hamilton, $t. John's, Nfld. 


We have had many years of experience in 
giving sound advice regarding profitable invest- 
ment of new funds or suggested revision of 
present security holdings. Investors, large or 
small who look for increased income, consistent 
with security, are invited to consult us for advice, 
without obligation. 


G. E. LESLIE & CO. 


Head Office: 360 St. James St. W., Montreal 
Members: Montreal Stock Exchange « Montreal Curb Market 


The Investment Dealers Association of Canada 
Branches at: Halifax, N.S., « Sydney, N.S., * Saint John, N.B., * Moncton, N.B. 


1947 1946 
NET SALES . ... $14,864,589 $02,782,186 
WET INCOME... 14,631,325 5,563,603" 


SUMMARY OF CONSOLIDATED 
INCOME FOR THE YEAR 
ENDED DECEMBER 31, 1947 


Ne® Sales, Royalties and 
Rentals ............$143,064,583.30 
Cost of Sales and 
nsvacces 120,445,637.30 
Operating Income,.... 23,418,946.00 
Income Credits ......., 1,343,654,32 
Gross Income ....s50 24,762,600.32 
Income Charges ....., 678,458.53 


Net Income Before Pro- 
vision for Federal and 


Foreign Income Taxes 24,084,141.79 


Provision for Federal 
and Foreign Income 
'9,325,458.19 
Net Income Before De- 
duction of Minority 
Interests 
Deduct Minority Inter- 
ests in Income...sce 
Net Income eeseeeceees 


14,758,683.60 


127,366.11 
14,631 ,325.49 


THE FUTURE 


O UR program of expansion and modernization carried on through these 
recent years has now reached certain desired goals as disclosed hy the 


above data. 


Each unit has heen strengthened through careful plant modernization, 
installation of new machines and the acquisition or construction of new 


plants. It will he our policy to continue these 
extent needed to keep our Company &breast o 


p pepe in the future to the 
its customers’ requirements 


and to fulfill our responsibility to our employees. 

Our products and markets are more diversified and we are continuin 
the development of new paper and plastic products. Multiwall bags for old 
and new customers are being produced in larger volume in our own factories 
from kraft paper of our own manufacture, All these factors are contributing 
to a greatly strengthened economic position for St. Regis. 


In planning and carrying through 


the Company’s expagsion and im- 


provement program, we have heen prompted by our firm confidence in the 
sound future of the pulp and paper industry and the importance of its place 


in the American economy. 


DIRECTORS 


H. S. Lewis 
H. E. Machold 
C. R. Mahaney 
R. B. Maltby 
C. B. Martin 
A. D. Pace 
. A. Quinlan 
. H. Versfele 
G. W. Wattles 


ST. REGIS PAPER — 


230 PARK AVENUE, NEW YORK 17, N. Y. 


NEW YORK . CHICAGO 
BALTIMORE » SAN FRANCISCO 


IN CANADA: St. Regis Paper Co. (Can.) Lid., Montreal 


PRODUCTS: St. Regis “Tacoma” bleached and unbleached sulphate pulp ... Multiwall Bags and Bag-filling 
Machines ... Printing, Publication and Specialty Papers... Panelyte—the St. Regis Structural Laminated Plastic. 


309,014 | 


1,330,000 | 





Appointed Sales Manager 


1. W. AKERLEY 


Who los been appointed General Sales 
Manager for Atlan ae Wholesolers Limited, 
with headquarters in Sackville, N.B. Mr. 
Akerley comes to Atlantic Wholesalers 
Limited from Kelly Douglas & Co., Lim- 
ited, Wholesale Grocers, Vancouver, B.C., 
where he was assistant manager of the 
@recery division. Previous to joining the 
staff of Kelly Douglas & Co., Limited, 
Mr. Akerley was ten years with McGreggr 
Poper & Bag Co., Inc., Montreal, as vice- 
president in charge of sales. He originally 
came from the Maritimes and was born 
in Pugwash, N.S. His wife and two sons 
gre now residing in Sackville, New Bruns- 


MYLAMAQUE MINES advises 
that second level crosscut has enter- 
ed first of the wide quartz- -tourma- 
line veins indicated ‘by surface 


drilling. Last 20 ft. of crosscut has} 


been in strongly mineralized mater- | 
ial. Assays are expected shortly. 


How Do University Grads Find Jobs? 
Here’s Toronto’s Plan to Guide Them — 


Canada’s universities alone 
can’t plug the drain of graduates 
into the United States, but they 
have taken steps recently which 
may be indirectly helpful to this 
end. 

Would the unwanted export of 
Canadian “brains and taxpayer’s 
money” be slackened if: 


1. At the universities where 
our professional and executive 
people are trained, a finger 
points steadily in the direction 
of “job opportunities” in Can- 
sada? 

2. During his college training, 
the undergraduate makes “sum- 
mer contacts” with Canadian in- 
dustry which will awaken his 
interest in opportunities here? 

3. Then, when he is handed 
his degree and he sets out to 
make his first permanent con- 
tact with industry, he is helped 
to make a contact which happily 
matches the interests of both 
himself and his employer? 

4. Later, if he feels a need for 
a change, there is readily avail- 
able to him a “clearing house” 
where he can be placed in con- 
tact with other openings within 
his own country? 

The idea that, by such means as 
these, we can help to keep our 
young people from bolting for the 
border is part of the reasoning 
which lies behind the develop- 


| ment of “placement services” at 


an increasing number of Cana- 
dian universities. 


Queen’s University has had a 


WESTERN SAVINGS &LOAN ASSOCIATION © 


HEAD OFFICE. WINNIPEG 


Fl RSt 
MORTGAGE 


LOANS 


BRANCH OFFICES 


Agency Building, Edmonton, Alta. 

221 A-8th Ave., W., Calgary, Alta. 
McCalium-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 
1 Royal Bank-Building, Brandon, Man. 


ASSETS OVER $15.000.000.00 


a 


IWEYS 


ROLL-PAKT 


Ni Ib a) 


THOMAS A 
PORT DOVER, 


Md, 
= 


IVEY & SONS LIMITED 
ONTARIO 


Investing in illumination, 
rather than buying lighting 
fixtures pays tich dividends 


. in the form of fewer 


mistakes, general all round 
efficiency and better work- 
ing conditions. This applies 
to both office workers and 
plant employees. 


Amalgamated Electric 
make all types of fluor- 


escent 


and incandescent 


lighting units. Our illum- 


inating 


engineers will 


gladly discuss your lighting 
problems and show you 
how proper illumination 


can save you money. 


Call 


your electrical wholesaler. 


AMALGAMATED 


ELECTRIC CORPORATION LIMITED 


TORONTO AND 


MONTREAL 


|| 


a it a — } 
Ae OLA. \ j 


central placement office operat- 
ing for many years. MeGill organ- 
ized one last year. Assistance in 
placement is given, to some de- 
gree also, at the Universities of 
British Columbia, Dalhousie, Mc- 
Master, Manitoba, Laval, New 
Brunswick, Alberta. 
U. of T.’s New Office 

Latest development in this field 
has taken place at the University 
of Toronto, A good deal of place- 
ment work is already being done 
at the university, but, according 
to the report of an investigating 
committeé, “the work done is un- 


co-ordinated, much of it informal, | 


and all the benefits are not equal- 
ly available to all students and 
to all employers.” 

Result has been a_ decision 
by the University’s Board of Gov- 
ernors to open a central place- 
ment office on the campus this 
year “to co-ordinate a com- 
plement the existing placement 
services.’ 

In itis of this central office 
will be 38-year-old engineer and 
World War II veteran, J. Kenneth 
Bradford. On April 1, he will 
leave an engineering position 
with the Canada Wire and Cable 
Company, Ltd. to take over his 
new duties on the Toronto cam- 
pus. 

His directions from the Board 
of Governors are to “earnestly 
seek the co-operation of all those 
who have in the past assisted in 
placing students and in no way 
discourage the individual efforts 
of students or staff.” 

In addition to the work done by 
the deans and department heads, 
the Students’ Administrative 
Council has been active, particu- 
larly in the field of finding sum- 
mer employment for undergrad- 
uates. Accordingly, the new 
central office will find its most 
immediate field of expansion lies 
jin the placement of graduates. 
|The entire plan, however, em- 
braces (a) undergraduate vaca- 
tion and part-time employment 
during term (hb) the first place- 
ment of members of graduating 
classes (c) clearing house for em- 
| ployment of older graduates. 

3,000 Graduates This Year 
Mr. Bradford takes over as “di- 
rector of placement service” dur- 
|ing a year when the University 
oo be sending out some 3,000 
hgraduates. Its total enrollment is 
around 17,000, which makes it the 
largest university in Canada, ri- 
vabling a university in India, for 
| the distinction of being the largest 
in the British Empire. 

Establishment of the 
office 


of members of the university staff. 
The committee will be respon- 
sible to the University’s president; 
its duties: “to formulate organ- 
ization and duties of the office 
and advise with respect to its 
policy when established.” 

In addition, it is proposed to 








central | 
involves formation of a| 
permanent committee composed | 





J. KENNETH BRADFORD 


form an advisory board repre- 
senting .employers, unemploy- 
ment agencies, University staff, 
and others. This board should 
meet at least annually. 


Mr. Bradford thinks industry 
will welcome the formation of 
the central office and be ready to 
co-operate with it. Before large 
employers of technical and com- 
merce graduates is the persistent 
question: “How can we find the 
man who most closely fits our 
needs?” An office which proposes 
to come up with the answer 
should perform a real service, he 
says. 


The office will not, however, 
concentrate solely on engineering 
or commerce grads. It hopes to 
effect the placement of all types 
of students, including the Art’s 
grads who have been training for 
no specific vocation. 


Mr. Bradford is himself a To- 
ronto graduate (B.A. Sc.), class of 
*32. He was born in England, but 
received his early education in 
Ottawa. During 1927-28, he work- 
ed for the Ottawa Electric Co. The 
summers of his university career 
were spent with the Hydro-Elec- 
tric Power Commission of Ontar- 
io. Between his graduation in 1933 
and his enlistment for active 
service in 1939 (he had previous 
reserve experience), he had 
worked for the Northern Electric 
Company and for the Canada 
Wire and Cable Company, both at 
Toronto. 


Military service, lasting until 
1945, took him to England, Sicily. 
Italy and France. Various posts in 
the Royal €anadian Ordnance 
Corps and in the Royal Canadian 
Electrical and Mechanical Engin- 
eers brought him to the rank of 
lieutenant-colonel, He was decor- 
ated with the O.B.E. 

Mr. Bradford is married; has 
three children; is ~ recording 
steward of Trinity United Church. 


COMPANY REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


GYPSUM, LIME & ALABAS-| First unit of expanded phthalic 
TINE, CANADA sales established | anhydride plant will come into ,op- 


a record in year ended Nov. 30, 


eration this month; remaining upits 


| 1947, when profits at $848,416 were; near end of 1948, Construction! of 


50% above 1946 figures. 
i | jacreases in selling prices of some 
| products, do not in themselves | 


| costs, including “unceasing” 
mands for higher wages, President | 
| George A. Dobbie, states. 


Net capita) expenditures of $600,- 


Modest | new salt refining plant at Unity, 


| counterbalance the continuing rising | posed plant 
de- | 


| Sask., is under way, with comple- 
tion expected by end of year. Pro- 
for production of 
di-nitro orthocresol is being held 
in abeyance, Construction of plant 
for manufacture of chlorine and 
caustic soda at approximate cost of 


040 wre distributed about evenly | $4.5 millions is expected to be com- 


| among the company’s more impor- 


tant piauts across Canada, Expen- | 


ditures represent mainly the cost 


of additional equipment and other | 
manufacturing facilities, the presi- | 


dent adds. 


Inventories shown at $1,269,047 | 
| of 1949, Mr. Ponder states. At the 


($881,982) were considered to be 


a conservative increase When tak- | 
ing into account rise in level of 
prices of all material purchased; 


higher cost of finished goods, and | 


larger stocks required, due to in-| 


creased volume of production. 
Annual meeting is to be held in | 
Paris, Ont., Mar, 23. 


CONS. INCOME ACCOUNT 
Years Ended Nov. 30: 
Net earnings 
Less: 
Deprec. & deplet. .. 
Bond int. 
Inc. tax res.é 
Net profit* 
Less: Divds. . 
Surplus for year 566, 
éInc. refd. EPT ... 15, 


1947 194 
$2,310}667 $1,979, 677 | 


564,980 498,243 | 
62,271 124,464) 
835,000 790,000 


| 


“Note: Co's report includes ref. EPT 0 


net profit and surplus for year. 

Times All Bond Interest Earned: 
Before depr. & depl. 37.11 
After depr. & depl, 28.03 


15.91 


pleted and plant operating by Jan- 
uary, 1949. 


Projects now under construction 
will make, at best, only minor con- 
tributions to earnings during 1948, 
as full operation of these units can- 
not be expected until first quarter 


moment prospects for continuation 
of present high rate of operations 
of company properties, seem good. 


CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1947 


_| Net earnings 


Less: Deprec. 
Debenture int. 
Income tax 

| Net profit 

Less: Pref. divds, 
Com. divds. 

Surplus for year . ’ 

| Times Debenture Interest Earned: 
Before deprec. 43.04 
After .deprec. 


iS 35.52 
a | Earnings per Share and Dividend Record: 


Preferred $4.84 
Paid (new) 1.00 
Paid ‘old)t Sans 

Common 2.77 2.40 
Paid 1.00 1.00 

tOld 5'2% pref. stock, redeemed Apr. 1, 


$8.13 
0.75 
0.93 


| 1946, 


11.90 | 


Earnings per Share and Dividend Record: | 


Earn.: 
Excl, ref. EPT ... 
Incl. ref. HPT. ... 


$1.93 
1.93 
0.80 


CONDENSED CONS. BALANCE SHEET | Mise. a. 
: 947 


As at Nov. 30: 
Cash & Dom. bds. . 
Accts., etc., rec, 1,047,977 841,471 
Life ins., C.8.Vv. ....... 33,324 
Inventories 1,269,047 881,982 | 

Total curr. assets :. 3,660,772 3,144,277 
Mise. assetsa 545.135 
Fixed assets* 4,122,252 

Total assets 8,328,159 
Accts., tax, etc., pay. 1,266,803 
Dividend A 
Ser. bonds due 

Total curr. liab. 

Conting. res. ......... 
Funded debt 

Capital stock 
Surplusa 

*After depr. & dep). 

aIncl. refd. EPT ... 
Working capital 


DOMINION TAR & CHEMICAL 
CO. net profits at $1,451,299 in 1947} 
were 19% above 1946 profits. Presi- | 
dent Arthur O. Ponder .states that | 
both accounts receivable and in-| 
ventories have increased since the 


1,142,771 | 


. $1,310,424 $1,388,450 | Gorey, funds «---++-. 


32,374 | Accts. & tax. pay. 


491,464 | Punded debt 


4,083,996 | Ca 
pital stock 
F,719,737 | Sur 


0| Working capital 


=" 


end of 1946, due to greater volume | 


of business. Both items, however, 
are under constant scrutiny, and 
it is opinion of directors that re- 
serves are adequate to cover any 
contingency which can be foreseen. 

Net capital expenditures totaled 
$954,064. 


rate in 
projected. The new 


The new fibre conduit) ¢.0. oc ; aia ee 
plant at Cornwall is producing at | figures include mine cost, foreign 
excess of that previously | 


steam plant! 


| 


at Taronto is expected to come into) é 
production in second half of 1948.' portation over Canadian lines. 


| Cash and Dom. bds. .. 
$1.29 | Accts., etc., 


| Inventories 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 
$1,391,023 $2,278,084 

-400,8: 


Total curr. assets .. 5,575, 831 
30,309 
1,110,208 
3,500,000 
6,972,590 ’ 
17,189,028 12,382 
3,094,909 
221,938 


Constr. funds 
Total assets 


Other curr. liab. 
Total curr. liab. 3,316,847 

2,500,000 

9,293,863 5, 

2,078,318 1,342,637 

*After depr. of 5,359,210 4,664,207 

aIncl. refd. EPT ... 380,079 430,938 

aIncl. refd. EPT ... 458,560 430,938 

$Incl. in current yee in co's. report. 

258,984 2,609,116 


plusé 


ie Bulk of CNR Coal 


Comes from U. S. 


Canadian National Railways in 
1946 used 6,082,395 net tons of 
| coal, costing $38,744,856, accord- 


in to figures tabled in the House | 


of Commons. Cost of 6,310,751 net 
tons used in 1945, was $38,432,474 
Of this total, 4,138,017 net tons 
was imported from the United 
States in 1946, at a cost of $29,- 
751,724 in 1946; 4,336,688 net tons 
costing $29,167,064 in 1945. The 


freight, duty, and expense of 
handling through chutes; but do 
not include any charges for trans- 


‘ 


DITTO DOES 


Mar¢h 13, 1948 


THIS IS DITTO 


THIS 1S WHAT 


1. Ditto copies direct from your original writing, typing or drawe 
ing, one to four colors in one operation—no stencil, no mats. 
za With Ditto, two or more originals can be made at one time, 


and copies made independently from each. j 


3. With Ditto, the same original may be used over and. over / 


again at different times, in different places. 


4, Ditto makes copies on papers ranging from thin tissue to 
heavy cardboard. 


V Check to see how these 9 points can 
be used to serve your business. In 
thousands of organizations through- 
out the world, Ditto’s flexibility 
is being adapted with amaz- 
ing success to Order Billing, 
Purchase Orders, Production 
Orders, Payroll Systems, as 

well as to rapid, economical, 
general office Weetisities: 


~ 5. Ditto makes copies of all or any desired part of your original 
writing. 


6/ with Ditto, data may be written at one place, copies made at 
another. 


i With Ditto, data may be recorded as accumulated, and copies 
made when completed. 


8. Ditto requires less make-ready than any other duplicating 
method. 


9. Ditto copies are photographically accurate—errors are im- , , 
possible. 


Write for Ditto Systems Samples today. 


: PAY ROLE 


seni tt, 


PRODUCTION 
ORDER-8BILLING 
TRADE-MARK REG, U,8, PAT, OFF. 


DITTO of Canada Limited 


General Office and Factory: 
310 Spadina Ave., Toronto 


Branches or Agencies in principal cities 
from coast to coast, 


INTERESTING DATA ON THE 
HISTORY OF PACKAGING BY 


CONTINENTAL CAN 


CANNED FOOD STILL GOOD 
AFTER 92 YEARS! canneo 
FOOD LEFT BY AN ENGLISH EX- 
PLORER IN 1852 WAS DIS ° 
COVERED IN THE ARCTIC IN 
1944. THE CANS HAD RE- 
SISTED REPEATED HEAVY 
FREEZES AND THAWS AND 
THEIR CONTENTS WERE 

STILL wHoLEsome $ 


NNING PRESERVES 
_VITAMINS FOR BABY! 
SCIENTISTS HAVE PROVED THAT 
COMMERCIAL CANNING SAVES 
VITAMINS IN ALL FOODS, ESPECIALLY 
THOSE SUBJECT TO DAMAGE FROM 
THE OPEN AIR---THAT 1S, FOODS 
CONTAINING VITAMINS A AND C 


50 BELOW OR 50 ABOVE— FOODS KEEP 
INDEFINITELY IN CONTINENTAL CANS 


THERE’S HARDLY a product today that cannot be 
canned safely — and attractively — by Continental 
Can’s padkaging specialists. Whether the product is 
to be poured, dripped, spooned, sprayed or extracted 
whole, individual study of the product decides the 
shape and size of the container, as well as its label 
or “jacket”, The experience and research knowledge 
of Continental’s designers are at your service. 


pers FUR CAMA 
C 


SERVING THE PuBLic! 


CONTINENTALS CUSTOMER RE- 
SEARCH STAFF MAKES MORE 
THAN S000 VISITS A YEAR 

TO THE PACKERS OF THE 

FOOD YOU EAT. THEY ADVISE ON 
EVERYTHING FROM CROP CONTROL 
TO LATEST CANNING PROCE- 
DURES HELPING TO MAKE 
GOOD Fooo BETTER ! 


| We 
rersgne 
ConTINENTAL CAN ComMPANY 


OF CANADA LIMITED 


SUN LIFE BUILDING © MONTREAL 
Sales Offices in: MONTREAL + ST, LAURENT + TORONTO + TRENTON + WINNIPEG + KENTVILLE, N.S. 
GENERAL LINE CANS ¢ PACKERS’ CANS « METAL SIGNS AND SPECIALTIES » MONO PAPER CUPS AND PAPER CONTAINERS 
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FINANCIAL 
SERVICE 
in 


READY REFERENCE FORM 


Thirty Hems of anclytical informa- 
tion in graphic and tabular form 
en more than 180 Canadian 

Corporate Securities. 


Write fer Descriptive Folder 
Bolton, Tremblay & 
Company 
Investment Consultants 
266 St. James St. W. 


THOUSAND 
COPIES OF 
LE DROIT 


SELL — 
A SEVENTY | 
MILLION 
DOLLAR 
FRENCH 
SPEAKING 
MARKET 


Additional Issue 


CONSTRUCTION TRENDS 


No $750 Down on New $7,500 House 
But -Bigger Loans on Way for Ontarians 


By CLIVE CHATTOE 

When, days hence, Ontario’s 
five-year-old Drew Conservative 
government introduces its first 
housing measure, hundreds of 
families saving for a new small 
house may see the stumbling 
block of $1,500 or $2,500 down 
payments whittled down to peb- 
ble size. 

For, according to a dozen lead- 
ing housebuilders interviewed by 
this column there’s every reason 
to expect bigger mortgage loans 
for small housebuilding — some 
look for 90% loans requiring pay- 
ment of only $750 down on a $7,- 
500 house — as chief result of 
Drew’s promised entry into the 
housing finance field. 


That the legislation will be 
passed with little if any change 
is almost generally assumed. That 
it will launch a provincial system 
of lending to augment both pri- 
vate mortgage offerings and joint 
loans under the National Housing 
Act is almost as widely believed. 
But how much help for intending 
builders, how much lower the 
down payments will be, wasn’t 
known at midweek by anyone 
outside a tight little circle at 
Queen's Park. 

Those who really expected 90% 
loans at today’s prices were a dis- 
tinct minority. 

Whatever the amount turns out 
| to be, most builders think it will 
| be enough to put down payments 

and repayment terms’ within 

|reach of many veterans and oth- 
ers now finding rental their only 
housing solution, but no houses 
to rent; that it will reduce demand 
for rental housing under Ottawa's 
Dominion-municipal subsidized 
building program. 


* * * 


'Ask Ottawa to Do Same 
|For the Rest of Canada 
Speculative and contracting 
| housebuilders as a group think 
'lawer down payments for new 
houses are long overdue for all 
Canada. 

They've just told Ottawa so. 
From the fourth annual meeting 
of Canada’s National Association 
of House Builders, federal auth- 
orities last week received de- 
mands that the official Central 
Mortgage & Housing Corp.: 

1. Adjust/jits valuation method 
“to conform with the wishes of 
Parliament and people of Canada 
and with the true intent of the 
National Housing Act.” (If this 


dians, it wasn’t to Ottawa; clear 
enough was that it was a demand 
to hike NHA loans to a straight 
90% of today’s selling price.) 
2. Buy houses (for rent).erected 
by experienced housebuilders in- 
stead of building through agen- 
cies set up by the Government. 
3. Provide “at least equal con- 
cessions and privileges in tlie con- 


3 doubletalk to most Cana- 


struction of homes for sale, to 
veterans as are available in’ the 
construction and financing of 
Government - sponsored rental 
housing.” 

4. Call together at once a com- 
mittee of representatives of both 
Central Mortgage and National 
House Builders Association to re- 
view the 1948 building program. 

Commenting on the, housing 
statement in the Ontario Gov- 
ernment’s throne speech last 
week, NHBA Vice-president John 
A. Griffin said in Toronto: 

“This may be the first bright 
light in the field of home owner- 
ship in Ontario. Excessively high 
down payments required under 
the present National Housing 
Act setup are beyond reach of 
thousands of Canadians planning 
to build houses, thereby increas- 
ing the demand for subsidized 
rental housing. 

“Builders have thus far failed 
to convince the Federal admin- 
istration that easier financing is 
essential, and now look to pro- 
vincial governments for action. 

“One such move has already 
been made by the Government 
of Quebec which on Feb, 24 
passéd a measure to invest $3% 
millions to ease lending terms 
for home ownership. In United 
States it’s possible to buy a 
house with a down payment of 
10% of today’s selling prices. 
This isn’t in sight in Canada yet, 
unless it may be in Quebec and, 
if reasonable expectations ma- 
terialize, in Ontario as well.” 


Employers, Labor Bosses 
In Powwow on High Costs 


Hara-kiri for Building? (The 
Financial Post, Feb. 14.) __, 

Not if reason guides the immi- 
nent third-round wage drive of 
AFL building trade unions across 
Canada. And there’s new hope it 
will, at least in Ontario. 


The reason: An unprecedented 
roundtable of ten AFL interna- 
tional vice-presidents and 18 
Builders’ Exchanges in Toronto 
next Monday to explore (a) need 
and means of cutting construc- 
tion costs now 110 to 125% above 
those of 1939, and (b) sharp in- 
crease in apprentice enrollment. 


The meeting is sponsored by 
the Ontario General Contractors’ 
Association. To attend, besides 
Cooper of the carpenters’ union, 
McLeod of the bricklayers, Bruce 
and Connolly of the plumbers, 
Gillies of the plasterers, Raymond 
electricians, Colnett painters, 
Woolsey elevator constructors, 
Finlay boilermakers and Craw- 
ford sheet metalworkers, will be 


| 


gates include Brantford, Belle- 
ville, Cornwall, Galt, Guelph, 
Hamilton, Hespeler, Kingston, 
Kitchener, the Lakehead, London, 
Oshawa, Preston, Niagara, Peter- 
borough, Sarnia, Toronto, Wind- 
sor. 

If anything was lacking in 1947 
experience to bring- construction 
management and labor back to 
earth on costs and efficiency, the 
call became plainer in early year 
construction award statistics in- 
dicating buyers’ resistance at a 
new peak. 


New Business Off 20% 
In Opening Quarter? 


Don’t look now—seasonally it 
may be too soon—but construc- 
tion’s boom is slipping, 

Apparently because construc- 
tion costs are holding stubbornly 
at 110 to 125% 
level, the first 1948 quarter in new 
business for the industry is vir- 
tually certain to make a poor 
showing against the position a 
year ago. 

Contract awards for all types 
of construction across Canada in 
the opening two months are put 
at $77 millions, down 21% from a 


year ago, by the authoritative | 


MacLean Building Reports divi- 
sion of Hugh C, MacLean Pub- 
lications. February awards at $43 
millions were down 19% from a 
year ago, though up 26% from 
the month before in what prob- 
ably was mainly a seasonal rise. 


Here’s the February and two- 
month contract picture, category 
by category: 


Housing — February $15 mil- 


fractionally from month before; 
two months $30 millions, up 141% 
from a year ago. 

Engineering—Feb. $10.4 mil- 
lions, down 49% from year ago, 
but up 316% from month before; 
two months $12.9 millions, down 
64% from year ago. 


“Business”—Feb. $14 millions, 


off 19% from year ago, but up| 


32% from month before; two 
months $24.6 millions, off 30% 
from year ago. (In this categery 
MacLean lumps commercial, in- 
stitutional and public buildings.) 

Factories — Feb. $3.5 millions, 
off 55% from year ago, off 40% 
from month before; two months 
$9.4 millions, off 34% from year 
ago. 

Some of the weakness in the 
industrial category undoubtedly is 
traceable to uncertainty over 
those of Ottawa’s new import con- 
trol regulations which may direct- 
ly affect construction projects. 
Most of these aren’t yet in opera- 


above the 1939 | 


Token Shipments 
Canada to U.K. 


Given Extension 


OTTAWA (Staff) — Quotas 
for token shipment of Canadian 
goods into the British market 
will be continued on a 20% 
basis through 1948. 
Some 225 Canadian firms 
are eligible for token shipment 
quotas, covering some 192 dif- 
ferent items. The 20% figure 
applies to the average of prewar 
imports during the basic period 
from 1936 to 1938, inclusive. 
| Shipments may begin imme- 
| diately, and the Trade and Com- 

merce Department will approve 

and certify token shipment 
| vouchers for eligible exporters 
up to the full amount of each 
quota. Any unfilled balance re- 
maining from 1947 quotas must 
be cleared through the Brit- 
ish customs by March 31. 

Two items, leather footwear 
and manufactures of mulga 
wood, have been added to the 
1947 list. Eight items have been 
deleted: outboard motors, port- 
able electric generators, dam- 
ask table linen, greeting cards, 
snapshot mounting’ corners, 
paper towels and _ napkins, 
furniture of bamboo, canoes, 
wicker or similar material; 
and lighter flints. Further revi- 
sions exclude industrial gloves 
and men’s lined felt hats, while 
including corset laces, braid, 
and several types of women’s 
rubber footwear, 


3 Rank Co’s 
Win Appeal 


Three U. S. and British film 
companies have won an appeal in 
an action against them by Em- 
pire-Universal Films Ltd. To- 





‘certain J. Arthur Rank pictures 
| in Canada. 

The three companies concerned 
are: J. Arthur Rank Organiza- 
tion Inc., and Eagle-Lion Films 
Inc., of New York, and General 
Cinema Finance*Corporation Ltd., 
of London. They were among 
eight corporations in Britain, 
Canada, and U. S. cited in Em- 
pire-Universal’s action which was 


| Started in March, 1947. 


Chief Justice Robertson who 
heard the companies’ appeal in 





the Ontario Court of Appeal, 
ruled that an affidavit entered 
by an official of Empire-Universal 
in the original suit was “fatally 
defective” and that he could not 
find “any statement (in it) of 
the fact that any contract or con- 


|tracts were made, nor when or 


where any contract was made, 
nor who the contracting partigs 
were.” 

“There is nothing of substance 
|in the affidavit to show what, if 
any connection, contractual or 


perhaps 35 local leaders in sup-| tion. But the uncertainty is stall-| otherwise, the defendants within 
ply making and distribution, gen- |ing many “an expansion plan in| Ontario had with the several de- 


eral and trade contracting. 
Exchanges sending employer dele- 
% 


‘ 


| . $3,000,000 
The E."B. Eddy Company 


' First Mortgage Sinking Fund 4% Bonds, Series “B” 


To be dated December 15th, 1947 


the offices of architects and indus- 
trial management, 


To mature June 15th, 1966 


Principal and half-yearly interest (June 15th and December 15th) payable in lawful money of Canada 
at any branch of the: Company's bankers in.Canada. Bonds in denominations of $500, $1,000 and 
authorized multiples, registerable as to principal only. Redeemable in whole or in part at the option 
of the Company, on not less than thirty days’ notice, at any time prior to maturity; at 103 if redeemed 
on or before June 15th, 1951; thereafter at 102 if redeemed on or before June 15th, 1956; thereafter at 
101 if redeemed on or before June 15th, 1961; and thereafter at 10014 if redeemed prior to maturity; 
together in each case with accrued unpaid interest to date fixed for redemption. The Company will 
covenant to provide a Sinking Fund, commencing June 15th, 1949, for the Series ‘‘B’’ Bonds amounting 
to $75,000 annually plus a sum equal to 3/7ths of 25% of the net profit of the Company in each 
preceding fiscal year. 


Trustee: 


The Royal Trust Company “ 


In the opinion of Counsel, these Series “‘B’’ Bonds will be a legal investment for funds of Insurance 
Companies registered under The Canadian and British Insurance Companies Act, 1932, as amended. 


We offer these Series ‘‘B"”’ Bonds, as principals, subject to prior sale or change in price, if, as and when 
issued and accepted by us, and subject to the approval as to all legal matters of our Counsel, Messrs. 
J. S. D. Tory, K.C. and Associates, Toronto, and of Gourtsel for the Company, Messrs. Montgomery, 
~ McMichael, Common, Howard, Forsyth & Ker,,Montreal, which Counsel will, in respect of titles and 
other matters of local law, rely on the opinion of local Counsel for the Company. 


Price: 


100 and accrued interest 


It is expected that Trustee’s Interim Certificates will be available for delivery on or about April Ist, 


1948. 


s 
A Prospectus, a copy of which has been filed under the provisions of The 
Companies Act, 1934, as amended, will be promptly furnished upon request. 


Gairdner & Company 
Limited : 


Wood, Gundy & Company Limited 


McLeod, Young, Weir & Company 
Limited 


Midland Securities 
Limited 


W. C. Pitfield & Company 


Limited 


fendants to be served out of On- 
tario. There is no information 
anywhere as to the extent or im- 
portance of the alleged breaches 
of contract or when they occur- 
red.” 

By the judgment, present pro- 
ceedings in Ontario against these 
three companies, who were 
awarded costs, have been set 
aside. 


Barcelona Trac. 
Promises Aid 
To Bondholders 


The recent bankruptcy finding 
against Barcelona Traction, Light & 
Power Co. by a Spanish court has 
pointed up the importance of the 
bondholders’ meeting to be heldsin 
London, Eng., Apr. 8. If the bond- 
holders appoint a committee to 
strive sincerely for a solution of ex- 
change difficulties blocking the 
company, the company ‘will co- 
operate toward such a solution, a 
recent letter to shareholders and 
bondholders states. 

The company will, in the inter- 
ests of the bondholders of all class- 
es and of its shareholders, resist 
any action such as that taken in 
Spain, President Henri Speciael 
states. The Spanish action “can only 
be construed as indicating a desire 
on the part of one or more bond- 
holders, in breach of the provision 
in their bonds and in disregard of 
the interests of their class, to en- 
deavor to obstruct the activities of 
the enterprise and to procure con- 
trol,” Mr. Speciael says. 


ST. REGIS PAPER CO. and sub- 
sidiaries show net income at a new 
peak of $14,631,325 for the year 
ended Dec. 31, 1947, equal after 
preferred dividends to $2.66 a share 
on the common stock outstanding, 
($5,563,603 or 99c a common share 
in 1946). Net sales amounted to 
a record $143,864,583 ($82,782,186). 

The Canadian subsidiary, St. Regis 
Paper Co. (Canada), operates three 
multiwall bag manufacturing plants 
in Canada and provides a complete 
range of St. Regis bag filling equip- 
ment. Largest of its plants is at 
Cap.de la Madeleine, Que., while 
the most recent came into opera- 
tion in the summer of 1947 in 
Vancouver, B.C. A new plant with 
double the present capacity is pro- 
posed at Dryden, Ont., adjoining 
the mill of Dryden Paper Co. When 
this project is completed St. Regis 
total annual bag making capacity 
in Canada will be in excess of 200 
million bags requiring some 65,000 


to 70,000 tons of kraft paper per 
| 


annum it is stated. 

During 1947 the three Canadian 
bag plants operated at production 
levels which were limited only by 
the supply of kraft paper.. The 
outlook is favourable for increased 
bag production and sales in 1948, 
it is stated. 

During the past year, 47 St. Regis 
machines for filling muliwall valve 
bags were installed, making a total 
of 315 of these packers now in 
operation in Canada. serviced by 
St. Regis field engineers. It is esti- 
mated that 60 or more machines 
will be installed in Canada during 
1948. 


; |ronto, claiming breach of an al- | he 
lions, up 104% from year ago, up | leged contract for distribution of | Only $269,226 or 2.7% has been|for the Red Deer, Alta. river di 
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These Certificates having been sold, this advertisement appears for record purposes only. 


NEW ISSUE 
$28,000,000 


Canadian National Railways 
Equipment Trust Series S-1948 


 'Ten-Year Serial 214% Certificates 
(Non-Callable) 


Payment of principal of and interest on the Certificates uncondi- 
tionally guaranteed by Canadian National Railway Company. ~ 
A copy of the guarantee endorsed on each Certificate. 


To be issued under the Philadelphia Plan 


To be dated March 15, 1948 
To mature $2,800,000 principal amount on March 15 
in the years 1949 to 1958, inclusive 


Acting as agents for Canadian National Railway Company, we have sold these Certificates 
if, as and when issued, and subject to the ow of all ae eee relating to their 
creation, issue and sale by Messrs. Heward, Holden, Hutchison, Cliff, Meredith & Ballantyne. 


DOMINION SECURITIES CORPN. LIMITED 
A. E. AMES & CO. LIMITED 
MILLS, SPENCE & CO., LIMITED 


BELL, GOUINLOCK & COMPANY, LIMITED 
McLEOD, YOUNG, WEIR & COMPANY LIMITED 
L. G. BEAUBIEN & CO., LIMITED 


February 27, 1948. 


606 of $10 millions in the 1946-47;river project $135,273; development 
estimates for “reconstruction” pro-| work on Baie  Comeat, Que., air 
jects. Ground surveys by Prairie|landing facilities $25,000; contribu- 
Farm Rehabilitation Administration} tion toward extension to Pickle 
Lake, Ont., landing field $5,000. So 
the Government said in a return 
tabled in the Commons last week. 


(97% of Vote Unspent 
'On Reconstruction Jobs 


spent on a total of four projects by | version project got $103,951; PFRA 
the Dominion Government from Vote | surveys for the South Saskatchewan 


In this plant are being produced the New Celanese 


Suiting fabrics for Men’s and Women’s Wear. 


The new fabrics with new properties that 
introduce a new standard of wearer comfort—new 
on this continent—new in the world—the result 


of Celanese Research at Drummondville, P. Q. 


% textiles 


ANN 


*Reg. Can. Pat. Off. 


CANADIAN CELANESE LIMITED 


Plants at Drummondville and Sorel, Quebec 


chemicals 


plastics 
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WHAT’S NEW IN BUSINESS 7a Ree 


Breast Pocket Binoculars ere en a ee Z ua aa 
fine to their Although only one fourth the at are either compictely acw e ” 
weight, one third. the size of| OF are being made in Canada Mi LODE, S OF WADA ONUMITED 
fingertips... regular field glasses, the Sard| for the first time are invited : 
Sportsman Binocular is said to} to contribute to this column. 
be the equal of binoculars of| Describe the product. state its ae | The peper Canadians make keeps 


comparable optical performance.| purpose, outline in what re- i ff R\\ i = the world reading, wrapping par- 


Housed in magnesium for) gpects it is new, and indicate — cels, writing letters, printing books, 
strength and rigidity is the Le- wunayet 


rian prism, used for the first| * “seifeance to ite Geld. me newspapers, magazines. As a sup- 


time commercially in America; i) plier of the main product upon 
a single piece of optical glass,} warm air from the register re- , | | Sa which all permanent knowledge 
transmitting more light than the} quired to maintain the room at on as ANNUAL VALUE OF PAPER: is recorded, the papermaker is ex- 
conventional two prism system.| the predetermined setting, say 1 ’ NV MAKING TO ONTARIO 15 i 
New types of optical glass in the} the makers. , r = \ ira 


| 


7 


WT 


Mt } ponding the importance of Canada 
lenses reduce bulk and weight. agi) da deape NEARLY 480,000,009. Unlimited. 
The Sportsman model, a 6 x 20 
binocular, measures 4.40 x 2.62|‘*Personal’’ Lighter 


x 1.12 inches, a theatre model is : ong 
; ’ : Smart goodwill and sales-build- 
slightly smaller and lighter. ing device is a hand-out person- 
ete alized lighter inscribed: with the 
Glasses customer’s first name and a 


Repeating brief message or the selling or- 
Commercial artists and designers| ganization’s name printed on it. 


; = * | Nd IN CANA 
who deal with repeated patterns} These are being mass-produced : i =| ie NS ee ARE MADE IN CANADA 


in wallpaper, textiles, decorative} and manufacturers say they will 
papers, etc, will welcome the 


mi be able to supply the complete ~~ rar" 
announcement — that repeating lighter for can ieee the pre- acs f tl es 
args aes ue ee vious cost of the monogramming : : 
double the number of repetitions — sa alse ON Ve A R | fe) : APE, AK 'J “ ky 
of a basic design at a glance, it : : 
is claimed, saving not only time, |Electrical Cord Set FREOQOUCE MOKE THAN Sa OF CANAGAS CANADA PRODUCES NEARLY 


but the expense of photostatic 


E 
copies, reproductions or addi- ee ee ee ANNUAL FHEER FROOUCTION OF 4500 000 Tons 407 oF THE WORLD'S NEWS cs 


; ‘ set say they have eliminated PRINT TOTAL ¥ 
tional drawings. Manufacturers] proken wires, burned-out fuses, re 


Sr ' Shit 4 
a state this is an optically perfect} shocks and danger by preventing 4 
aa,” ae instrument, featuring lenses} sharp bending) and chafing of 
checked for absolute accuracy. the cord where it enters the 
cf . BREWING COMPANY LIMITED 
i i Nn spin, bend, | ———————— > - 
Modern Blackboard Hoe Td ee aoe oejar, | BASE METALS MINING CORP. balance trom the Monarch tine.| averaging 6143% zinc and 47 tons/ BIC, and two care of eed conceme 
Here’s something new in the! of the : er’s wrist. Primaril treated 2,235 tons of ore in January,| Mill heads averaged 10.85% zinc|of lead concentrates,: averaging| trates to East Helena, Mon. Opere 
S encise! way of visual aid for: use in : aa 1 ‘ of which 1,625 tons were drawn} and 2.01% lead. Production includ- | 82.36% lead. Eight cars of zine con-| ating profit was estimated -af 
y a eee designed as a replacement cord | ¢rom the Kicking Horse mine and!ed 350 tons of zine concentrates|centrates were shipped to Trail, | $17,178. 
MOS S LAWSO N & —sales trainin g, agency] set for electric irons, it is said 
’ e presentation, employees’ educa-} to be equally useful for toasters, 
= pos ca | seca and eo broilers, coffeemakers, etc. 
Members relations. Speaker stands before 
ii . a fabric-covered blackboard and vi hes 
The -Toronto-Stock Exchange » Calgary Stock Exchange to illustrate points in his story,| Mellow Light 


ae i é he works with symbols, bedi Named “Warmtone” because of A: ES YOU VAT 
29 BAY ST.» TORONTO F ~ ELGIN 9281 || Sit eae rutctece hig | its mellow light, a new fluores- 


if 


mr 


¢ 


S 


with a granular substance which, 


, placed against the board. stick | cent lamp approximates success- EXTRA VALGE 
CRANK G, LAWSON @ WILLIAM J. KERR @ DONALD M. M. ROSS @ R. B. G. CLARKE without the use of pins or tacks, at euiiatal bulbs while retain- - eae 
the aoe say. oe symbols ing the glare-free qualities of . 
—e fluorescent lighting, makers 
erase state. It has been developed 
Nonburn Varnish especially for retail stores and 
: showrooms displaying merchan- chasele 
Manufacturers are using a neW/ dise to be used in and around the jowered 00 10 ET. lines 
type of cold glue to attach alum-| jome ca eeder product 
inum foil under wood veneers : A oat to avoid of 
which, coupled with heat-resist- low are — 
ing varnish on the surface, it is| All-purpose Cement ed near the start i 


cigarette burns on furniture or] Jeather, glass, mirrors and labels 
marking from hot plates or} can be adhered to themselves or 
spilled liquids. Aluminum, it} to one another by the use of a 
has been found, conducts heat vinyl base cement called REZ- 


away from one spot so rapidly} N-GLUE. Makers say the cement 
that the possibility of the top] dries quickly, but not too fast 
being marked is greatly reduced.| for handling large pieces; has a 


* © «6 good wet “grab,” remains flex- . wD : ; 
Controls Room Temp ible and can be applied by | am ae 


a e brush, roller or spray. a f — 1 DREN Vy 
 @ re | hed & _— -Thermo-Matic register controls . / “AE a = \ 
a= @ individual room temperature in ee ; X i 
100 RICHMOND ££ GM we FN Me Vi homes using forced warm air + SN 


aa seats heating systems. A simple turn For Small Pulley Drives 


a thermostatic element automat-| Single V-type belt; known as the 
ty a pitas 4 _. | ically controls the amount of| “O” Series, designed for drives 
on fractional horsepower motors 
and small utility units such as 
industrial sewing machines, 
1) 
. 


OE. a! * may , of the thermo-dial selects the| Now being manufactured in 
GRONTO,ON 2 A oF o y S 3 5 desired room temperature and| Canada by Dunlop Tire, is a new 


power drives, etc. Formerly 
Canadian users have had to de- M2 VY 
%. 


pend upon imported supplies. \ “ait 
\ U 
‘6 *® Ie. m7 
\ fy mI 
rf Y, 


\. 
Noncurling Carbon me \ 
A carbon paper tissue which \\ 
will not curl even after con- 
siderable use, permitting swift 
insertion and extraction of the 
paper by the user, has been de- 
veloped by the use of Vinylite 
our U ara ntee plastic as a back coating. This 
y o new type carbon, the makers 
say, has greater moisture resist- 
ance and flexibility than ordin- 
ary tissue and is more than one 


ot Q ua | ity third stronger. 


Phone Com fort 


Improved holder, said by the 
makers to be adjustable to var- 
ious comfortable positions in a 
matter of seconds has _ these 
features: a swivel head — a 
thumbscrew control enables en- 
tire head to swing in a circle; a 
flexible shaft; a vertical joint; 
and a phone adjuster. Loosen- 
ing thumbscrew permits turning 
of phone on a central axis, 


) 
Economical Painting 
New principle in painting is said 
to eliminate dipping and drip- 
ping and to reduce amount of 
paint used by approximately 
25%. Paint is fed from a gravity 
feed tank directly to the bristles 
of a brush through its handle, 
ensuring a more uniform flow 
and saving the painter about 
40% labor time. 


Pan Clock ' 


Appropriate mounting for un- 
usual kitchen electric clock is 
case shaped like frying pan, in 

. siihe stainless steel for modern kit- 
5 a our manufacturing facilities chens and traditional copper for 


ly A i ] 26 
i dela ol iesetieel paperauliing Cxpibicnte, Sweep second han and numer PRECISION WORKMANSHIP FROM ENGINE BLOCK 
ais in cnolce of colors; ue, 


Today, the name Howard Smith is synonymous black, red, yellow and green, TO FINAL INSPECTION BY CANADIAN CRAFT. SMEN 


Rust Inhibitor r big, modern Canadian plants ofthe cars are the product of unexcelled 


Datiiie Vik aad eacedeele. © Chrysler Corporation of: Canada, engineering research PLUS the most 


newly developed chemical is Limited, thousands of experienced complete and up-to-date Canadian 
now available for application to Canadian craftsmen are engaged inthe manufacturing facilities. Canadian 
automobiles, Diesel, marine and 


stationary engines, and to sealed manufacture of 3* great Dodge pas- . workmen, skilfully using precision 


and @ther type water pumps senger cars— from rough engine block tools, equipment and methods build 
where soluble oil lubricants are 


see castings to finished automobile. that “extra value” into, all Canadian- 
Sy These dependable, roomy, Dodge built Dodge automobiles, 


Mesa Spotlight Ruler *DODGE DELUXE A 
PAPER MILLS LIMITED Ac mee dias Pula, te @ DODGE SPECIAL DELUXE @e DODGE CUSTOM (With Fluid Drive) 

larger than a cigarette package 

and weighing only five ounces, 

a oo features a magnifying spotlight 
e Montrecl « Winnipeg ¢ MAKERS IN CANADA OF HIGH GRADE PAPERS | eee cee uler of the 
. J re : snap-back style is made of car- 
bon steel housed in aluminum. 
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with the highest quality of paper and paper products. 





The Financial Post 


Vol. XLII 


Publication Office: Toronto, March 18, 1948 


Little Duckling Fashion Trade 
Beeomes $250 Million Swan 


Canadian Designs Win Place 
In World’s Style Centres 


HOWARD GAMBLE and CYRIL BASSETT 

Get out the cheque book, it’s going to take 
another beating at the hands of fashion: 
spring's around the corner, they’re primping 
up for that Easter Parade, the machine cf 
style merchandising is moving in high gear 
again. 


Guffaw all you want at the svelte rew 
phrases of fashion, the padded hiplines, the 
plunging necklines, the whittled waists, the 
switch in feminine allure, but the women of 
Canada were never more style-conscious 
And Canada’s dress industry, which in but 
recent was sneered at as the “rag 
trade” never had it so good: this year it’s 
ter van for an estimated 


Pe ke be sure Paris, New York, London re- 
main the mainspring centres of fashion but 


’ Montreal, Toronto, Winnipeg, Vancouver are . 


getting feature parts too in the parade, where 

10 years ago they weren’t:even bit players. 
Importantly, while import restrictions cur- 

rently give them a protected market at home 


(which they're exploiting to the full with an. 


eye to future free-for-all scrambles for mi- 
lady’s business) the smart; competitive pack- 


prestige—and 

During the past two years Canadian etylen 
have been shown in New York, Nassau, Ber- 
muda, even in Peru and worn with poise and 
distinction for every occasion, morning, af- 
ternoon and evening. They’ve been reported 
and shown among Canada’s style-conscious 
‘women in the nation’s best stores, a recogni- 
tion rarely accorded them before. 

How War Helped the Industry 

The rags-to-riches story of Canada’s fash- 

fon industry is a Cinderella yarn with war 
cast as Prince Charming. 

Before 1940-41 it is safe to say, there was 
no fashion industry in Canada sizeable, suc- 
cessful or aggressive enough to merit feature 
mention in the business of the nation. Mostly, 


Canadian-made dresses were of indifferent 


style and materials. In the retail stores, they 
hadn’t a chance of getting anywhere in the 
of fashion promotion which endowed 


‘the 
$250: millions of. 


The dress industry, like most industries, 
came to Canada from Europe. It started 30 
years ago among a group of European tailors, 
cutters, seamstresses, designers who'd fled 
here from the First World War. 

Having little or no capital they had drifted 
inevitably to the cheap-rent areas of Mont- 
real and Toronto. For most of them it was a 
hard row. 

Today all this is changed. Back street has 
moved up into the salon and caviar class. 
The attic factories have become plants which 
British factory managers have taken as 
models of production efficiency. The workers 
are among the best paid, and enjoy among 
st conditions, in all manufacturing 
industries. 

. Here Are the Figures 

Statistically put, the story of Canada’s 
dress industry goes this way—taking the fig- 
ures for Montreal whose 1,000-odd manufac- 
turers currently produce 80% of the women’s 
dresses worn in Canada, 40% of coats and 
suits, 65% of other women’s clothing, includ- 


From rags to riches. 


‘That’s the story of Canada’s dress 
designing industry—literally and figura- 
tively. 


To get the facts, Financial Post staff 
writers in Montreal and Toronto inter- 
viewed the heads of the industry, per- 
sons closely connected with it. Here are 
their findings on an industry which has 
added immeasurably to Canada’s fash- 
ion stature abroad, her business at home. 


ing lingerie and accessories, and 75% of = 
children’s wear: 

Number of establishments has doubled in 
the last 10:years; 

Capital investment has doubled—from $50 
millions in 1937 to $100 millions today; 

Gross value of production has more than 


€: ‘tripled from $50 millions in 1937 to $160 mil- 


the 
the U. S., the virtual ivne up 
London and Paris sources of supply. 
To its credit—and the surprise of.a lot of 
kibitzers—Canada’s dre&s industry. aon ie 
opportunity with sure, deft hands with 


a business ingenuity for which few would 
i most of the dress péople recog- 


within a few of the war years bur- 
into full-blossomed success. 


short they set about giving Canadian 

j ig standard of quality in dress, 

in dress, they’d been used to get- 

New York’s Seventh Avenue. And 

promoted tixemselves with just the 

methods New York had wused, fired by the 

initiative and aggressiveness of the leaders of 
their business. 

It was a job they’d always wanted to do 

mostly they’d never quite had the incen- 
tive or the money to do it. 

Nor, to put it bluntly, had many been able 
te see the warranty of success which their 
business souls had demanded before making 
a bold sally into the nation’s fashion markets. 

Was the Market: Too Small? 
This Canada, they mostly had argued, was 
5 too small a market for the large investments 
required for assembly.lines, bold promotional 
campaigns (and where was that money to 
e come from anyway?); the Americans, the 
British, the French were too. firmly en- 


‘lions last ‘year; 


Wages and salaries paid have tripled — 
from $50 millions to $150 millions—and the 
work week has shortened from 45 hours to 
33; 

Number of employees has jumped from 


18,000 in 1937 to 30,000 last year and labor is 
- still short of requirements: 


Women workers, who make up 90% of the 
labor force in Montreal, today earn $36 to 
$50 for a 32-hour week where 10 years ago 
they received $15 to $25 for 48 hours; 

Men, mostly cutters and pressers, are get- 
ting $75 to $100 a week as against half and 
less in 1937. 

How Growth Was Assisted 

Impressive as it is, however, this statisti- 
cal record doesn’t tell the half of the fashion 
story in Canada. 

Behind it lies a fascinating story of per- 
sonal achievement; of vigorous promotion 
which has lifted the obscure into the big- 
time, créating new jobs, new businesses for 
Canadians, and bigger business for a score 
of allied industries; a continuing story which 
is told with big play in the magazines of 
fashion such as Mayfair, Style and Chatelaine 
(Maclean-Hunter). 

Highlighting this story are the Fashion 
Weeks by which Montreal is blazoning itself 


as the Paris of Canada: glorious rounds of. 


breakfasts, lunches, dinners, cocktails, shows’ 
(which cost $650-$1;200 per manufacturer) 
in which the Canadian Names of Fashion pa- 
rade their merchandise to the arbiters of next 
season’s styles, the nation’s retail buyers, the 
nation’s fashion editors. 

And, in fact, what is the business of fashion 


Take Over Top CPR Posts 


Montreal, and became vice-president and 
counsel. He is a director of Can- 


Erie & Northern Railway; Vancouver Hotel 
Ce.; Quebec Central Railway; Dominion 
Atlantic Railway; Toronto, Hamilton & 
Buffalo Railway; Chateau Frontenac Co., 

Eastern Abattoirs. ° ids 


William Allan Mather, newly elected Presi- 
dent of the Canadian Pacific Railway Co., 
has a railroader since he was 19. A 
graduate of McGill University, he transfer- 
red from engineering to operating in 1912, 
and saw service at Winnipeg, Kenora, Van- 
couver, Calgary and Moose Jaw. He has 
been general manager of Western lines, 
and vice-president of western lines, and of 
the Prairie region. He is President of the 
Esquimalt and Nanaimo Railway, a direc- 
tor of the Great-West Life Assurance Co., 
and of Calgary and Edmonton Corp., a 
member of the Winnipeg advisory com- 
mittee of the Royal Trust Co., and of the 
operation committee of the Northern 
Alberta Railway. 
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but one gigantic promotion of the bread-and- 
butter apparel industry; or, as put by Oscar 
Wilde in classic simplification: “peddling 
that by which the fantastic becomes for a 
moment universal’? 


That’s it. Take a bunch of ‘ively women, 


' dress them up in the finest, fantastic array 


your ingenuity can devise, parade them be- 
fore an equally lovely bunch of women and 
get them in raptures with subtle suggestion, 
allure emphases and the monotonous bread 
and butter diet is lightened with a fair 
sprinkling of cakes and ale. 

Paris learned it long before there was a 
Canada, New York but very recently. And 
only in the last four years, Montreal. To- 
ronto, which Montreal’s dress people claim 
made the mistake of putting cocktails before 
buying sessions in its shows, has yet to learn. 

No use in pretending Canada’s dress people 
have discovered anything new. They haven't. 
But they have been sharp-witted apprentices. 

Ten years ago, we,said, there was little in 
the way of a fashion industry in Canada. 


How They Started It 

How then did fashion get going in Canada? 
Back at the beginning of ‘the restriction era, 
the smarter of Montreal.,and Toronto’s fash- 
ion men—and women—hied themselves off 
to New York, picked up a few likely sample 
numbers straight out of Seventh Avenue, 
shipped them back to Canada in bond and set 
about doing a theme-with-variations job on 
them. 


As a matter of fact, many top names are 
still doing it under a solid arrangement with 
New York’s leading designers. 

From this start and with the assurance of 
a protected market at home for a few years 
to come, the assembly lines came into being 


-in most of the Montreal workshops. And a 


lot of hitherto unknown names started ap- 
pearing on the labels of dresses which 
crowded the racks of retail stores from coast 
to coast, ) 


Today those unknowns are in solid with 
the Canadian woman whether she’s seeking 
the $20 number to slay the young hopefuls 
at the office party or whether she’s seeking 
that haute monde creation for luncheon at 
Sardi’s and cocktails with Sherman Billings- 
ley on that New York jaunt. 


And who are these names? In Montreal a 
dozen jostle with one anothe roa — 
at spring and fall Fashion 

There’s Lawrence Sperber ake Mayfair 
ads proclaim him “Canada’s foremost fashion 
designer,” Alfandri, Louis Schrier, Deja, 
Brodkin, Yvel, Sapera, Frenchshire, Iseman, 
Torchin, Taub and Jack Liebman—to men- 
tion but those in the last Montreal Fashion 
Institute show last November. 


Outside this circle, perhaps more conserva- 
tive publicity-wise, are: Aukie-Sanft, 
Queen Dress, Tickfair, Philco, Alvina. 

In Toronto there’s Poslun, Louis Berger, 
Lou Larry, Morris Watkins, Nat Laurie, 
Sam Sherkin, Greenhood and Rae Hilde- 
brande in the top drawer. In Guelph, Colo- 
nial Dress. | 

In Vancouver Kaplan gives the women of 
the, West smart stuff in suits (featured 
now in Hollywood productions) and Rose 
Marie’ Reid, who like Montreal’s Beatrice 
Pines, has made her name in swimsuit styl- 
ings which find a ready market among the 
playgirls of the U. S. 

Of these names—and there are others— 
best known internationally are Sperber and 
Alfandri. 


French-born Alfandri — his full name is 
Albert -Gabriel Alfandri—is 60. He came to 
Montreal 25 years ago after schooling in New 
York and a spell as an apprentice in men’s 
custom tailoring. He is one of the few Cana- 
dians who have sold designs to New York 
manufacturers and several years ago he 
broke into the Australian market where his 
designs are copied under license and sold 
under his label. 


Sperber is in the same field and has 
shipped dresses to top-name stores in New 
York, London, Casablanca, South Africa and 
other foreign markets. Like Alfandri he got 
his training in New York, coming later to 
Montreal. 

And you can add to this list the names of: 

Winnipeg’s Gerhard Kennedy, aviator, 
golfer, whose sportswear finds ready mar- 
kets in New York, Chicago, Detroit, San 


: Francisco, Palm Beach; and 


Montreal’s Irving Margolese, whose Irving 


' ski suits are a feature of Saks Fifth Ave. 
| sportswear department, who outfitted Can- 


ada’s Olympic ski team. He's strictly a 


; Canadian product of the younger generation 
; (28) who got his start with a Montreal tailor 


and rode to fame on his own idea of the 
way a pair of ski pants should be built; an 


: idea that was so successful his employer 


couldn’t cope with the orders that flooded in. 


How Do Styles Compare? 

So much for personal success. In a general 
way, do Canadian stylings stand up alongside 
the imported product? 

Yes, for Canada’s designers long since 
tumbled to the fact that the Canadian woman 
has had to be led gently along the path of 
sophistication, won’t take the extremes of 
either Paris or New York or the sometimes 
complete dowdiness of British fashions. 

Look around. See any exaggerated bustles, 
deep-dipping necklines, sidewalk-trailing 
skirts such as featured in Vogue? No, the 
excesses of Fifth Ave. and the Bois de Bou- 
logne have been trimmed to primmer, more 
bourgeois Canadian tastes, 

Thus, while our fashion people do lean 
heavily on New York for fashion leads they 
do a deal of improvising which is a difficult 
art in itself. 

In short as smart businessmen they meet 
a consumer situation which offers handsome 
reward. 


In salute to them, one of Canada’s leading 
fashion consultants who speaks her mind in 
unequivocal terms, looked back over her 
many years in Canada’s leading fashion mer- 
chandising organizations for The Financial 
Post and said: 

“I have never seen such great progress in 
such a short time as that made by the Cana- 
dian fashion industry. Until the war came 
the industry lacked courage and lived in the 


Ultrasound ---New Aid to Industry 


You Can’t Hear It - - But It Can Do Things For You 


By CLIVE CHATTOE 
Want to buy a noise? 


Some industries do. And those 
who have bought expect to profit. 


High frequency “ultrasound,” 
latest science magic in the mate- 
rials processing kit may cost $2,500 
in a simple foundry installation; 
$250,000 or more in a giant plant 
such as a smelter. But it’s a won- 
derworker at precipitating carbon 
black from smoke, helping dry 
soap and paper, ageing beer and 
liquor. And literally thousands of 
other applications are being vis- 
ualized by engineers. 


Thanks to recently expanded 
laboratory study after 15 years of 
groping, the science of ultrasonics 
is beginning to make a big noise 
in industry. 


Lever Bros. technicians are con- 
sidering usé of sound waves to 
knock out water during soapmak- 
ing. Among other present and 
proposed uses: making smoke par- 
ticles drop out of exhaust gases 
discharged from chimneys; drying 
paper during manufacture; dissi- 
pating fog; making water-oil mix- 
tures stay mixed; recovering fine 
metallic dusts usually lost in 
smelting. 


Recovers Carbon Black 


An ultrasound installation at 
the Godfrey L. Cabot plant in 
Texas is reported reclaiming 96% 
of the carbon black in smoke with 
a nice return from the byproduct 
at 7 cents a pound in addition to 
savings from reduced heat loss 
and smoke nuisance. 


Here’s how the Texas unit 
works: Sound vibrations are set 
up in the stack. Extremely small 
particles suspended in air tend to 
follow sound wave movement. 
Sound waves cause collision and 
force carbon black particles to- 
gtther into masses heavy enough 
te fall into a collection bin. 


In general, technicians explain, 
the finer the particles of a suspen- 
sion, the more readily they are 
coagulated by sonic power. Hence 
one of the most important of its 
fields will be where dust par- 
ticles are smaller than 10 microns 
diameter—about as fine as face 
powder. 


Some other promising fields for 
sonic power: precipitation of acid 
mists*like sulphuric acid in -in- 
dustrial plants; evaluation of pilot 
sensitivity to noise from wind in- 
tensity and engines in jet-pro- 
pelled aircraft; precipitation of 
chemical fogs difficult to handle 
by other methods. 


Natural fog is another problem 
that may yield to sonic precipita- 
tion. Tests have indicated that this 
may consume a lot of power—but 
only about one tenth the amount 
consumed as fuel by installations 
that burn the fog away. 


Fruit of 15 Years’ Study 


High frequency or ultrasound, 
contemporary with atomic fission 
has been under study and experi- 
ment for 15 years, according to 
R. B. Rochester, a Toronto con- 
sulting engineer who has been 
devoting special study to this new 
field. 


Only recently, though, has sonic 
technique been made available to 
industry — “strange phenomena 
with amazing commercial practi- 
cability. Fog turned to fain. 
Smoke shoveled from a chimney. 
Mice shriveled to old age in days. 
Bacteria destroyed. Indications 
that men could be made to sicken 
and die without apparent cause.” 


This unusual power, Mr. 
Rochester explained, comes from 
sound waves of considerable in- 
tensity, which vibrate so fast the 
human ear can’t hear them. They 
can be focused, bent and reflected 
like light waves. Unlike visible 
light they usually can be detected 
only by observing their effects or 
using some sensitive receptor. 


The waves are classed by their 


What Ultrasound 


3 SEPARATION OF LIQUID 
““\ AND POWDER BY USE OF 
ULTRASOUND 


eal er 


Smoke and Flue Gases 


Without Ultrasound 


intensity or power and by the 
rate at which they pulsate in 
cycles per second, like electricity. 
This latter factor is termed fre- 
quency. Put another way, fre- 
quency is the number of waves 
per second past a given point; in- 
tensity is the height of the waves. 


“Air-chopper” One Source 


Sound is a form of energy. The 
vibrations that are ultrasound 
may be produced by mechanical 
or electrical equipment, or a com- 
bination of the two. 


For low-intensity applications 
the electrical oscillation of a 
quartz crystal is commonly used. 


Where high intensity is needed 
—and where, as a consequence a 
large transfer of energy must take 
place — other means of creating 
and multiplying the waves must 
be employed. Usually, compressed 
air is blown through rotating 
discs that literally chop the air in- 
to powerful pulsations. These may 
be reinforced in certain ways to 
increase their power. The result- 
ing output is ultrasound that can 
integrate or disintegrate materials 
at the whim of the operator. 


500 Million-Cycle Sound? 


How wide a territory does 
ultrasound cover? 


Human beings, says Mr. Roches- 
ter, hear sounds with frequencies 
of perhaps 20 cycles a second up 
to the 25,000 cycles heard by the 
exceptionally sensitive ear. Dogs 
have a range up to about 35,000 
cycles, as witness the “silent 
whistles” that call a dog without 
audible sound. Bats have been 
flying for centuries with their 
own peculiar “radar” which is 
simple ultrasound in the region 
of 100,000 cycles that echoes back 
from an obstruction to warn their 
sensitive ears of danger. 


“Ultrasound has been produced 
with frequencies over 500,000 
cycles and 500 million cycles is 
not necessarily the top limit. From 
100,000 to 500 million cycles is a 
gap that looks like interplanetary 
space. It’s a region of queer hap- 
penings, only partly explored but 
very inviting.” 


“Treats” Milk, Oil, Whisky 
Where can ultrasound be used? 


“Its applications are as diverse 
as brain surgery and soapmaking. 


Ultrasound 


er Generator 


HOW WATER AND OIL 
COMBINE IN A 
STABLE EMULSION WITH 


ULTRASOUND TREATMENT 


ae Smoke Nuisance: 
ae.) ® . 
NS We WHAT HAPPENS IN A 


pai 


yf, SMOKE STACK WHEN 


ULTRASOUND IS - 


No one yet knows the full scope 
of its usefulness nor the limits of 
its applications. 


“From homogenizing and pas- 
teurizing milk at the same time 
it is only a ‘step to making your 
car run better on less gasoline or 
on crude oil. Many materials 
that wouldn’t mix can now be 
blended intimately. Liquids and 
solids may be combined or sepa- 
rated at will and in unimagined 
ways. 


“Whisky has been aged in a 
few minutes to taste almost as if 
it had been held in oak for five 
years. Beer and wine are im- 
proved by a high frequency shake, 
Your laundry may soon be wash- 
ed without the use of caustics to 
remove stubborn dirt. Ultrasound 
will do it. 


“Farm crop’ yields have been 


With Ultrasound 


out of smoke,” ultrasound now 
recovers these floating discards 
and turns a problem into a cash 
benefit. “Some of this type of 
recovery can also be accomplished 
by electrostatic precipitation. But 
ultrasound usually provides a 
simpler and more econ 
method. 


“The petroleum industry, ce- 
ment, paint, plastics, mining and 
milling, explosives, colloidal 
chemical and vitamin industries 
all have °— in their produc- 
tion proc where ultrasound 
can perform a useful function, 
great or small.” 


Small Unit $2,000 or $9,000 


How much does an uheeeny 
installation cost? 


improved by treating seed with Roc 


ultrasound. Insect pests can be 
destroyed or driven off just as 
rats and birds can be shooed away 
by these ‘quiet’ sounds. Flaws in 
locomotive and railway car axles 
and other mechani¢al- équipment 
are being detected without dis- 
mantling, thus avoiding accidents 


and costly delays. The failure of | 


a mine hoist cable at the Pay- 

master mine in Feb., 1945, might 

have been prevented and the lives 

of men saved if test equipment 

= known had been available 
en. 


Can Dry Paper, Clean Piping 


“One of the serious problems 
of papermaking is the growth of 
slimes and ~° bacteria that clog 
waterpipes and foul equipment. 
Ultrasound can inhibit their for- 
mation and thus minimize the 
expensive shutdowns that are 
necessary for cleaning. . 


“Long rows of heated drying 
rolls in the typical papermill 
might very easily be halved in 
number. Ultrasound can shake 
out the water to save heat and 
power and improve the product. 
Removal of pitch from. paper 
pulp may be accomplished by a 
special frequency treatment.” 


Many plants, The Post’s infor- 
mant said, lose valuable products 
as wastes in flue gases and water- 
borne particles. Using the same 
mechanism that takes the “smoke 


can. be built for a few h 
dollars. Usually, though, 
accessory: is 


glomeration chambers, storage 
bins, etc. 


“A simple foundry installation 
might run into $2,000 or $3,000. 


“A large smelter operation 
where tremendous volumes of 
fumes must be handled, naturally 
involves more extensive equip- 


ment and higher costs. . 


The full economies of ultra- 
sound are only beginning to be 
disclosed by test and experience, 
the Toronto expert told The Post. 


“Thousands of possible applica- 
tions may be visualized. Many are 
really worth while. Some are Uto- 
pian. So far there are few indi- 
viduals with the knowledge and 
skills to apply the techniques. 
Each proposed installation is a 
specific research problem. 


“But, fortunately for growth of 
the science of ultrasonics, many 
farsighted companies already are 
financing its remunerative pro- 
gress. Ultrasound is here to stay. 
New development and research 
continue to expand its applica- 
tions and refine the equipment. 
Canadians are taking a lead in 
these studies and important con- 
tributions to Canadian industry 
will result from their. work.” 


shadow of New York and Paris. Nowadays 
it is extremely difficult to tell the difference 
between Canadian and American fashions. 
Importantly, Canadian women are no longer 
resistant to Canadian-made goods. All other 
considerations apart they’re generally get- 
ting better materials in Canadian dresses 
than in American offerings.” 

This consultant—with whom there is gen- 
eral agreement among others to whom The 
Financial Post talked—adds that Canadian 
women nowadays are taking a livelier inter- 
est in fashion, are showing more individu- 
ality in dresses, hats and shoes than in pre- 
war days. 

“Canadian women,” she concludes, “are 
breaking away from home ties, getting out 
more.” 

Canadian Women Buying More 

From a cross-section survey of buying hab- 
its it would appear that Canadian women 
today are buying a lot more in the way of 
dress; in fact they’re now buying four to five 
dresses to the one or two they bought 10 
years ago—and, of course, paying more for 
them, generally speaking at least 60% more. 

And even the rapid glance around any of 
our bigger cities will show that there are 
more shops selling dresses. Montreal’s Sher- 
brooke-street gives ample evidence of this 
growth. Once an exclusive residential area, 
that part paralleling the main St. Catherine 
St. West shopping district between Peel St. 
and Guy St., is now dotted with a score or 
more fashion shoppes, giving the street a 
pseudo-Fifth Ave., back-of-Bond-St. atmos- 
phere. 

Here the business of fashion is peddled in 
traditional Paris and London style — with 
comfortably appointed living-room—like 
scented salons — where it’s fashionable to 
shop. 

Competition, a businessman observer re- 
marks, is keen in a nice, catty way. 

All this development in Canadian fashion, 


of course, has had its reflection in the prim- 
ary textile industry. And, of course, the de- 
velopment in Canada among such names as 
Bruck Silk, Wesley Mason Fabrics, Cour- 
taulds, Canadian Celanese, Lesbury Fabrics, 
Associated Textiles, British American -. Silk 
Mills, Dominion Textiles, Textile Sales, and 
others, in the newer synthetic fabrics such as 
rayon, nylon, has given the fashion industry 
a hoist. 

In this joint boost, textiles and textile 
products have landed up in this postwar era 
third in importance among Comaee s leading 
industries. 

But just where can you ataw a line and 
say one helped the other? 

The trend to better styling certainly has 
been fashion’s biggest contribution to the 
prosperity of the fabric people. The new 
styles demand more materials, smarter mate- 
rials. The big increase in business coming 
through putting Canada’s dress industry on 
an assembly line basis has given the fabric 
men a healthy domestic market. And increas- 
ing fashion consciousness among dress men 
also lifts the fabric industry by its demands 
for new materials. 

Looking to the future Canada’s fabric men 
think that Canada’s vast supplies of wood 
pulp may indicate a still greater production 
of new, synthetic materials. 

What’s Ahead for the Industry? 

And now, having come so far so quickly, 
what’s ahead for the Canadian dress indus- 
try? Restrictions can’t last forever, will the 
industry be able to slug it out when they 
come off and floodgates are opened once 
again for American dress goods? 

At present the indications are that the 
Canadian dress people will be able to hold 
their own. 

They’ve found they do have their own 
Schiaparelli’s and Hartnells; they’ve been 
able to put out a product competitive as to 
quality and price, both of which stack up 


well alongside’ the American product, as 
well as being distinctly Canadian. 

Of greater importance, the industry itself 
shows no signs of resting on its laurels; it 
maintains an aggressive spirit which should 
give it a head start on competition when 
trade doés.go free again. 

And it’s casting. around for new blood, 
seeking to have appropriate institutes set up 
courses for the young people it’s trying to 
attract to the business. 

.Presently Canada has no designers’ insti- 
tute of broad influence. The Quebec Govern- 
ment has a small school in Montreal, but 
since ail classes are in French its scope is 
limited. 

The Montreal Dress Manufacturers Guild 
is trying to remedy this situation. It has 
set aside funds to finance a university course 
in dress designing for use once the university 
is found which will add the course to its 
curriculum. 

Hinged to the future of the fashion busi- 
ness are many other businesses which have 
grown up with it: foundation garments, hats, 
hosiery, costume jewelry, leather goods, 
shoes, handbags, lingerie, furs, all of which 
have contributed new names to the fashion 
firmament. 

Cosmetics, hair styling have both taken 
a boost from the business.. And there's a 
big demand for models which a dozen agen- 
os are trying to satisfy. 

All told, these people whose business is the 
accessories to fashion estimate their total 
take as equal to that of dress alone. 

Canadian women, in other words, are 
spending somewhere in the neighborhood 
of $500 millions a year on making themselves 
the attractive darlings we'll gladly agree 
they are. 

PS. Remember that Battle of the Hem- 
line? That line’s up by about two inches in 
the new Spring styles. So are prices. But 
necklines are lower. 
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Arthur A. Crawley & Co. 
Chartered Accountants 


OTTAWA '- MONTREAL + BROOKVILLE « TORONTO - 


- SUDBURY 
NORTE BAY - SAULT GTB. MARIE 


Licensed 
TORONTO MONTREAL 


BARROW, WADE, GUTHRIE & CO. 


Chartered Accountants 


TORONTO MONTREAL 


NIGHTINGALE, HAYMAN & CO. 
CHARTERED ACCOUNTANTS 


OFFICES: 
SALIFAX, N.S, Trustee in Bankru pte 
SAEMOUTE, 3, F. A. NIGHTINGALE CA. 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 


SASKATOON SASK. 


RONALD, GRIGGS & CO. 
Chartered Accountants 


Grain Bldg. 
SASKATOON 


Trust & Loan Bldg. 
WINNIPEG . 
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On Brokers’ *“*Most Popular’ Stock List 


Building Products Limited 


“What stocks would you choose for security and capital appreciation 


over the next three years?” 


That was the question which The Financial Post put to a group of 
leading Canadian brokerage and investment firms, In recent weeks The 
Post has published the lists they selected. 

Here, The Post analyzes another of the 20 stocks which received the 
highest number of votes. Analysis does not, of course, mean that The 
Financial Post recommends the purchase or sale of any of these securities 


now or at some time in the future. 


BY JAMES H. JOYCE 


Why was the common stock of 
Building Products Ltd, on the list 
of the 20 “most popular” stocks 
to hold over the next three years 
in The Financial Post’s récent poll 
of opinion in the investment com- 
munity? 

The reasons would seem to be 
as follows: 


(1) Building Products has a 
good earnings record, 


(2) Its balance sheet indicates 
steady and consistent growth and 
a sound working capital position, 

(3) It has a well-established po- 
sition in an industry which is cur- 
rently flourishing and which 
appears to have good Prospects 
for at least three years. 


(4) The potential market for its 
products appears large. 


(5) Its management is consider- 
ed both aggressive and  aieiaia i 
sive. 


(6) Development of new prod- 
ucts has played an important part 
in the company’s progress which 
indicates the alertness and atten- 
tion to research of its manage- 
ment. Three new products were 
introduced to the Canadian mar- 
ket in 1947. 


(7) The company estimates that 
something over 50% of its busi- 
ness relates to repairs, replace- 
ments and improvements — a fac- 
tor of vital importance during 
periods of relatively inactive new 
housing construction. 


(8) It has a simple capital struc- 
ture—gnly 483,384 no par value 
common shares being outstanding. 

Building Products common is 
currently selling around $29% a 
share to yield about 4.75% on the 
basis of $1.40 present annual divi- 
dend rate. This is above its high 


for any time up to 1946 but is|.§ 


15.7% below its all-time high of 
$35 a share made in 1946. 

A record of the price range of 
the stock, the company’s working 
capital and an abbreviated income 
account showing earnings and 
dividends per share for the 12 
years 1936-47 are shown in the 
accompanying table. 

Profits at Record Level 

The company’s dollar operating 
profit has shown a spectacular 
rise to the, highest level in its his- 
tory. Its 1947 figure of $3,470,488 
is nearly double the 1945 level of 
$1,742,199, nearly 4%4 times the 
1939 level of $731,136 and 9.3 
times its 1936 level of $372,728. 
Figures for sales are not published 
but were said at a new peak in 
1947. Sales for the first two 
months of 1948 represent a new 
record, President W. R. MacNeil 
stated at the annual meeting last 
week, 

Net profit for 1947 amounted 
to $1,557,377 or $3.22 a common 
share—also an all-time high, “Al- 
though the profit was greater in 
total amount, due to the larger 
volume of sales and lower excess 
profits tax, the final net profit for 
each dollar of net sales was less 
in 1947 than it was in either 1946 
or the prewar year of 1939,” Presi- 
dent W. R. McNeil stated. If the 
same taxable income is earned in 
1948, the removal of the 15% ex- 
cess profits tax on Jan. 1, 1948, 
would mean about an extra 70 
cents a common share or a net 
profit of about $3.90 a share, The 
Post estimates. Only 37.2% of the 
1947 net profit was paid out in 
dividends. The annual dividend 
rate was raised from $1 a share to 
$1.40 a share with the payment of 
a quarterly dividend of 35 cents a 
sKare on Oct. 1, 1947. 

The net profit for the 12 years 
shown has’ totaled $6.7 millions, 
equal to an average of $1.14 a 
share a year. Dividend payments 
for the 12 years total $4.4 millions 
or 65.4% of the net profit and 
average $0.75 a common share a 
year, 

Building Products common at 
$29% a share is selling at 25.9 
times its average’ earnings of the 
past 12 years while its yield would 
average 2.54%, It is selling at 9.2 
times its 1947 earnings—a con- 
servative ratio 


The Company’s Outlook 
What about future prospects? 
“We believe outlook for sales 

to be excellent throughout our 
domestic markets, ie. the Mari- 
times, Quebec, Ontario and the 
Western Provinces.” Vice-presi- 
dent and General Manager John 
R. Harris tells The Financial Post. 
“Our 1948 sales budgets for each 
of these regions are at an all- 
time high, and we feel reasonably 
confident of achieving them, 
providing no major dislocations 
occur in our national economy.” 
“Present over-all high construc- 
tion costs are unquestionably cur- 
tailing the volume of new con- 
struction which might otherwise 
be done at the present time,” Mr. 
Harris points out. “Moreover, im- 
port restrictions on building 
stones, structural steel and certain 
manufacturing equipment, which 
are included in our U. S.-dollar 
conservation program, will also 
defer and curtail so-called major 
construction undertakings — of- 
fice buildings, theatres, etc.—and 
to that extent may serve to re- 
duce the over-all dollar total per- 
mits issued, contracts awarded, or 
any of the other indices by which 
one usually gauges the health of 


the building industry. However, 
‘ by the extent to whith such’ a de- | 


JOHN R. HARRIS 


vice-president and general 
manager of Building Products 
Ltd. since July, 1947, started 
business career with the Royal 
Bank of Canada; in 1946 was 
appointed assistant general 
manager of Building Products. 
In January, 1948, was elected a 
director. 


L. 8. ODELL 


vice-president and director of 
Building Products Ltd. since 
1947, joined predecessor com- 
pany (Bird & Son) in 1920; in 
1927 was made chief engineer 
for all company plants, and in 
1944 director of research. 


velopment releases skilled work- 
men and materials, still in limited 
supply, for use in residential con- 
struction, the restrictions will be 
beneficial to our company. 

“The major portion of the prod- 
ucts of our manufacture is con- 
sumed in the construction of new, 
and repairs to old single unit 
dwellings. In fact, we estimate 
that something over 50% of our 
business relates to repairs, re- 
placements and improvements—a 
factor which, of course, is of vital 
importance during periods of 
relatively inactive new housing 
construction,” he states. 

Keep Prices Low 

The company’s policy is to keep 
prices as low as possible. Since 
the first of the year, the average 
selling price of its products has 
increased by about 5.8% due to 
higher costs of raw materials, 
wages, etc., However, including 
this, the company’s average sell- 
ing prices have risen by only 28% 
since 1939 as compared with a 
rése of 106% in the DBS combined 
average price of all building 
materials. Some raw materials 
used by the company in large 
quantities are up as much as 150% 
since 1939, Mr. Harris points out. 


“Our achievement is the result 
of greatly increased volume, more 
efficient production methods, and 
our firm belief that it is in our 
own interests, and in those of our 
country’s economy, to keep prices 
down and production at a high 
level, We consider it both a pat- 
riotic duty and a selfishly wise 
policy for manufacturers to do 
everything in their power to keep 
in check the national cost of liv- 
ing and the general inflationary 
trend which exists today, and as 
a company, we shall continue to 
bend our efforts to this end,” Mr. 
Harris states. 

Only a small proportion of 
Building Products’ sales is made 
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outside of Canada at the present 
time as exports would have been 


at the expense of the Canadian 


consumer, it is stated. Export 
points include the United King- 
dom, Newfoundland, British West 
Bermuda, British Hon- 
duras, British Guiana, South 
Africa, New Zealand, Uruguay, 
Dutch Guiana and Dutch West 
Indies. “We have every indication 
though, that a worthwhile. over- 
seas market exists for our prod- 
ucts and plans are under way to 
take full advantage of it once the 
foreign exchange situation is 
stabilized, Mr. Harris states. 

“A brief preliminary study of 
the Geneva Trade Agreements 
seems to indicate that they will 
have no appreciable effect on our 
position in the export field. The 
corollary to the Agreements, i.e. 
import restrictions, will, however, 
be beneficial to the extent that 
most of the products we manu- 
facture may not now be import- 
ed,” he adds. 


Expand Facilities 


Building Products embarked on 
a major program of plant expan- 
sion and improvement in late 1939. 
This continued steadily through- 
out the war and culminated in 
1945 with the completion of a new 
paper mill at its Montreal (Ville 
La Salle) plant. Since then the 
company has continued to enlarge 
and improve its production facil- 
ities but no further major expan- 
sion is planned for the immediate 
future, it is stated. 

“This program of expansion has 
increased our productive capacity 
over 155% since 1939, and with 
certain further lesser changes 
under way at the present time, 
we believe we will be in a position 
to meet demand for at least the 
time being,” Mr. Tiarris states. 

Reflecting this, the book value 
of fixed assets of $3,864,088 at 
Dec: 31, 1947 is nearly 2.2 times its 
Dec. 31, 1939 figure of $1,768,135 
and is 2% times its Dec. 31, 1936, 
level of $1,525,306. The deprecia- 
tion reserve amounted to $2,126,- 
$15 or 55% of the fixed 
assets at Dec. 31, 1947 and is also 
nearly 2.2 times its Dec, 31, 1939 
figure of $991,195. 

The working capital position is 
good. Current assets totaled $4,- 
811,415 at Dec. 31, 1947; current 
liabilities, $1,824,195. Working 
capital was $2,987,220—up 62.9% 
from $135,317 at Dec. 31, 1936. 
Inventories, at the lower cost or 
market, of $1,654,374 constitute 
34.5% of current assets. The com- 
pany has a reserve for contingen- 
cies of $487,827 at Dec. 31, 1947 
which could be used against pos- 
sible future depreciation of in- 
ventories. 

Funded debt consists of $1 mil- 
lion 2%% serial debentures due 
June 1, 1948-55 ($125,000 a year). 
The June 1, 1948 maturity was 
carried as a current liability at 
Dec, 31, 1947, This issue was sold 
in July, 1945 to provide additional 
working capital. 


1942 1941 


1940 


Building Products outstanding 
capitalization consists of 483,384 
no par value common shares, 
which are carried at $1,483,110. 
Earned surplus totaled $2,523,407 
at Dec. 31, 1947. 

Company Management 

Management is considered able 
and progressive by financial and 
building trade circles. Chief oper- 
ating executives are: William R. 
McNeil, chairman of the board, 
president and managing director; 
John R. Harris, vice-president and 
general manager; L. S. Odell, 
vice-president (research); S. M. 
Barclay, vice-president (sales); 
and C. E. Turner, vice-president 
(manufacturing); R. C. Crooker, 
secretary-treasurer. Directors are 
the first three above and James 
A. Eccles; Winthrop Brainerd; J. 
D, Johnson; G. H. Montgomery, 
K.C., all of Montreal; Philip R. 
Allen, East Walpole, Mass. (for- 
merly board chairman) and H. R. 
Tudhope, Toronto, 


The company has about 1,750 
employees on its payroll. With 
one exception all plants are 
unionized. Unions concerned are; 
United Building Supply Workers, 
Retail, Wholesale and Department 
Store Union of America (affiliated 
with the CIO and CCL), AF of 
L, CCL and La Federation 
Nationale des Travailleurs de la 
Pulpe et du Papiers, Inc. 


Building Products Ltd. manu- 
factures asphalt roofings for all 
types of roofs, including asphalt 
shingles, built-up roofing and roll 
roofings, insulated sidings, insu- 
lating fibreboard, building papers, 
asphalt floor tile and asphalt 
paints and cements. The company 
is also the prime distributor in 
Canada for Fiberglas building 
and roof insulating materials. 


The key to the relative import- 
ance of the company’s products 
lies in its ownership of three felt 
paper mills—one each at Port 
Rouge, Que., Montreal and Winni- 
peg. “These mills are costly to 
install and operate and, as a result, 
it is of primary importance that 
we successfully market those 
products which have as their base 
the paper produced by the mills,” 
Mr. Harris states. 

“Sales of B.P. roofing materials 
(asphalt shingles, roll roofing, 
building papers, etc.) are of para- 
mount importance, followed by 
Insul-Bric siding (insulated out- 
side wall siding), and Insul-Board 
(laminated wood fibre building 
board). These three product 
groups consume the major por- 
tion of our mills’ output, he states. 

The sale of B.P. asphalt floor 
tile produced at its Hamilton, Ont. 
plant, ranks next in importance. 
Last of all comes B, P. asphalt 
paints and cements, 

The company also quarries and 
has a rock crushing plant at 
Madoc, Ont., and has a rock- 
crushing and coloring plant at 
Havelock, Ont. These are the only 
roofing granite plants in Canada. 


1939 1938 1937 1936 


(Years ending Dec. 31; thousands of dollars) 


Operating profit .......... 

Inc. from invest. ....e..... 

Net Carnings ccccccccccces 
SOEDEUC. BOR: Sicccccewceses 
Debenture int. ..ccccoeee. 28 
Ine. taxes @eeeeeeeeeeeeeee 1,457 
Net profit eeecerecenceeres 1,557 
Common divds. .sccocsse. 580 
Surplus for year ..ccseseee 977 
Refundable EPT , 

Surplus forward 


2,528 1,646 1,664 1,468 1,312 
*Includes refundable portion of excess profits tax. 
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$A past service contribution for employees’ retirement income plan of $713,629 was charged to surplus. 
1948 range has been: High $30%; Low $28%. 
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CHARTERED ACCOUNTANTS 


GOLDHAR & BECKERMAN 


Chartered Accountants 


79 EAST DON ROADWAY TORONTO 


WILLIAM DOWIE and COMPANY 


W. Dowie, C.A. P. H. Ambrose, C.A. 
Chartered Accountants 
28 James Street South - HAMILTON, Ont. 


COURTOIS, FREDETTE & CO. 


Chartered Accountants 


PAUL EMILE COURTOIS. C.& eense rustee BOSAINE COURTOIS, CA, 
FLORIAN FREDETTE. CA. ‘bi é T VICTOR PAUL, CA 
BOLAND B POULIOR CA Branches ' M. LAJEUNESSE. CA. 


va and VICTORIAVILLE 


10 ST. JAMES ST. W MONTREAL 1 


ARCHIBALD, GURNHAM & COMPANY 
> Chartered Accountants 
138 ROY BUILDING 
HALIFAX, N.S. 


THORNE MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


Toronto 
Galt - Kitchener 


-&. J. HOWSON 
R. S$. McPHERSON 
Licensed Trustees 


Representatives 
Throughout 
Canada 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS / 
Toronto * Montreal * Homilton * Winnipeg © Vancouver 
E.R; C. CLARKSON & SONS 


Authorized Trustees and Receivers 
16 WELLINGTON ST. WEST © TQRONTO 


RICHARDSON, ELWELL, PARISH & CO. 


Chartered Accountants 


* CANADIAN BANK OF COMMERCE CHAMBERS 
HAMILTON, ONTARIO ~ 


MILLAR, MACDONALD & CO. 
_ Chartered Accountants 
TORONTO WINNIPEG OWEN SOUND 


EDWARDS, MORGAN @& CO. 


Chartered Accountants 
TORONTO e= MONTREAL TIMMINS 
WINNIPEG — CALGARY -<— ‘VANCOUVER 


GEO. A. WELCH & COMPANY 


Chartered Accountants 


213 Laurier Ave. W. Ottawa 


ARTHUR S$. FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


EVA M. LEGER 
Chartered Accountant 


8 Priel Block 
SASKATOON, SASK. 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 


CHARTERED ACCOUNTANT PHONE GLGIN 4741 


TORONTO 
Phone: WAverley 6460 


Black, Hanson & Co. 


“Chartered Accountants 


Winnipeg, Fort William 
and Port Arthur 


e Post every 
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WM. C. BENSON & CO. 
ae 


TORONTO 
86 Bloor St, W. 


LONDON 


WINDSOR 
267 Dundas St. 


222 Douglas Bidg. 
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TORONTO 
200 BAY STREET 


CHARLES GREER & CO. 


Chartered Accountants 
TORONTO 


814 Excelsior Life Bidg. Elgin 0700 


EXPORTING? 
set trade outlook is one of many topics fully re- 


— by The Financial Post. Plan with greater con- 
idence by reading The Post regularly. 
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Lat. lie jist groun anothe soli r pair of hands!” 


New hands seem to sprout— 
the day that electronic dictating 
machines are installed in the office. 


YOU ASKED US| 


The Financial Post will provide subscribers as quickly as possible the answers | 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, wil] not express opinions on 
matters involving individual business judgment or on conditions or investments 
outside Canada. All communications should be addressed to Business Enquiry 
Editor, The Financias Post, 481 University Ave., Toronto 2. A four-cent stamp | 
and address label from subscriber's copy or The Financial Post must be enclosed. 

If more than one enquiry is being sent, subscribers are asked to submit each on 

@ separate sheet of paper, to facilitate research work entailed 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto. 


Telephone Elgin 4217 
Codie, pétoems “Linton, Terente” 


V. EVAN GRAY, K.C. 
ROBERT E. ANGLIN, K.C. 


F. JOSEPH CORNISH INCOME TAX yis partly owned outright and a 


. ss ‘held under Jease or option. 
Barristers and Solicitors ee eee 


Wife’s Nontaxable Annuit 
372 BAY STREET My wife has an income of hes 
TORONTO 1, ONTARIO own of about $600. Of this $350 
is from a nontaxable annuity, 
$250 from her own investments. | 
In computing my own exemption, 
I am eee to deduct the ex- 
cess of my wife's income over 
ee aes ei $250 from’ my own. exemption 
ROBERT T. DONAL L.B. of $1,500 as a married man. Does 
EDWARD F. cRAGG, uv ‘e 


Motynevux L. Gorpon, K.c. her tax-free annuity enter into 


<f) Gece ee eee eee 


Amazed, grateful secretaries dis- 
cover hours in the day they never 
knew existed. Hours that used to 
be spent chained to the boss’ 
desk. Hours that were crammed 
with shorthand. Hours formerly 
reserved for person-to-person dic- 
tation! 


McLAUGHLIN, Ko. 
ROWLAND F. MAY, KC, 
BEGINALD BA BOWARD. K.c, 
LEONARD B. WEBSTER 
WwW. D. & MORDEN 
A. PAVID McFALL 
LLOYD A. MAY 


Sladen-Malartic 


Do you see much hope of 
Sladen-Malartic doing better? 
What is its present position? 


Sladen-Malartic Mines should be | 
an important beneficiary under the | 
|proposed gold mining subsidy, but | 
even with this, it is doubtful if the! 
company can do much better than 

: > break even under present condi- 
: the matter oe }tions. Ore reserves have shown a) 

259 Dunvegan Road Yes. You will have to find out | drop of more than 50° since 1942, | 

Toronto 12 what part of her annuity represents | 


ee) eS Peewee 


Telephones: 


RUTLEDGE, DONALD &CRAGG ADelaide 6406-7 


eeasrer & 


No wonder you can hear the 
sigh of relief — when speedy, effi- 
cient Dictaphone electronic dicta- 
tion takes over! 


“ 


Cable Address: * RUTLEDGE’ HALIFAX 
CHRONICLE BUILDING 
HALIFAX, Nova Scotia 





GEORGE C, McDONALD 


and average grade of ore is only $4 | 
interest and how much principal. | @ ton. | 
You can do this by writing to the} An increase in the price of gold | 
government annuities brafich. Then! or some very favorable new dev el- | 
you add the interest portion of her| opment with respect to costs 
annuity to her other income and | | appears almost a “must” for an im- | 
the excess of the total) over $250) |provement. However, there are | 
is deductible from your/exemption. |some chances of developing higher | 
grade ore and there are a number | 


partner in the firm of Mc- 
Donald, Currie & Co., has been 
elected a director of Montreal | 
Tramway Co. 


Taxation 





A bright new day with ELECTRONIC DICTATION ~ | 


Not with his secretary on the 
job—to protect him. 


Thomas M. Mungovan, K.C. 


80 RICHMOND ST. W. 
TORONTO 


Telephone Adelaide 6802 


William T. Carroll 
BARRISTER AND SOLICITOR 
CONFEDERATION LIFE BLDG. 


With his secretary busy outside 
his door, a man can sit back and 
really think. 


ve eere ere me 


17 Queen St. East — Toronto. 


Telephone Elgin 7340 


INVESTMENTS 
Duthie Mines (1946) 


Will you give me some infor- 
mation on affairs of Duthie 


of geological chances at depth as | 
well which remain to be tested. 
The company has a strong work- | 
ing capital position with a net 
working capital of $833,981 reported 


TSE Short 


Alone.. 


into the handy 


. relaxed... he can 
talk all’ of his. correspondence 
microphone, 


Dictaphone Electronic Dicta- 
tion is the modern, efficient way 
of doing business. You'll find it 
doubles your working ability— 


Letters, memos, reports— as well as your secretary's! 
all of his dictation is speedily 


recorded. 


Mines (1936)? at Jan. 1, 1947. The company also | 
holds 895,000 shares of Rand Mal- | 
Duthie Mines (1946 (1946) owns a gold- | artic Mines. 
silver-lead-zinc property on the 
south side of Hudson Bay Moun- 
tain, Omineca mining division, west 
of Smithers, B.C. Extensive under- 
ground development was carried 
out in 1946 and 1947 which opened 
a short ore lens on the 3,800-ft. 
level. The 50-ton flotation mill was 
rehabilitated in 1946, but it appears 
that the mill -was not actually 
placed into production. All develop- 
ment work ceased in November, 
1947, for the winter months, as 
operating costs during the severe|cord of the action, recently pub- | rae ; Dulama 10, op shares 00: | 
weather run unusually high. lished by the U. S. publication, : enville 10,000 down 6,500; 
The ptoperty in British Columbia! Business Week, shower. as follows; | Beaulieu 7,000 down 6,000; Don- | 
> alda 17,600 down 5,900; Pen-Rey | 
Railroad ‘| 3,000 down 4,500 and Osisko 14, 400 
Dow-Jones ——Loss—— Weeks | down 4,300. 


Mumm a. Principal changes in the indust- | 
ee a aes rial stocks were: Dominion | 
‘Sept. 1902 129.36 Foundry & Steel 600 shares down | 

a ple 1,500; B. C. Forest Products 1,200 | 
oe aan down 500; Abitibi common ‘200 | 
a. ae down 400 ‘and Massey-Harris 850 | 
Axe. 1909 ; shares up 350. 


134.46 
to Stock ‘Shares Stock Shares | 
July 1910 105.59 Abitibi 200 Int. Uranium 2,000 
Oct. 1912 os 200° Jason 1,500 

1,000 Joburke 3,000 
Algoma Stl. 300 = Joliet-Que. 1,000 
1,500 Kenville 10,000 
1,000 K’r-Addison 1,100 
Bitk. G. G. 500 
Kirk. Lake 300 
Labrador 1,700 
Laguerre 5,000 
Lake Wasa 


Interest Up 


The semimonthly, short selling 
report of the Toronto Stock Ex-| 
change as of February 28 shows 
the aggregate short positions, 
eliminating odd lots, on the books | 
of member firms at 453,385 shares | 
| of 137 issues against 449,700 shares 
| of 126 issues on Feb, 14. 

A study of the bear markets | Largest changes of short posi- | 
over the last 49 years shows a con-| tions in individual stocks w ere; | 
siderable variance in both the| British Dominion 19,500 shares up | 


duration and the percentage drop| 1g 500; Heva 6,500 shares down 
of the Dow-Jones averages. A re- 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 
1200 St. Alexander St. 
MONTREAL 
LA. 8963 - 


Call your Dictaphone Repre- 
sentative for a demonstration 
today! 


Low and Honeywell 
Ottawa 


Phone calls? 


DICTAPHONE CGereareae!D eaten 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST. W., TORONTO 


"The word DICTAPHONE is the registered trade-mark of Dicta 
makers of Electronic dictating machines and other sound-recordi 
ing equipment bearing said trade-mark, 


Interruptions? 


Bear Markets 


Have you a record of the action 
of the Dow-Jones industrial and 
railroad averages for past bear- 
markets? 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge St. — Toronto, Canada 
Telephone Waverley 2237 


NORMAN DUNN 


67 YONGE STREET, TORONTO 
ELGIN 4548 


wre ery at 


PORTER, RITCHIE, TENNANT & RILEY 


Barristers and Solicitors 


HORACE A. PORTER, K.C. LOUIS McC. RITCHIE, K.C, 
NIGEL B. TENNANT, K.C. DANIEL A. RILEY 
WILLIAM F. RYAN LOUIS A. ROBICHAUD 


SAINT JOHN, N.B. 


—————— Industrials 
Dow-Jones ——Loss—— Weeks 
— Points % Lasted 


53.68 
67.77 


42.15 
103,00. 


53.00 
100.53 


73.62 
94.15 


53.17 
110.15 


65.95 
119.62 


22.36 29.4 14.05 16.1 


25.62 «937.8 40.56 31.4 


50.00 48.5 56.95 41.2 
Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay 
. Pitblade, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


to 
July 1910 
a, aaa 


Dec. ‘e146 
Nov. a 


° 
Dec. 1917 
Nov. 1919 


to 
Aug.. 1921 
Oct, 1922 


26.8 28.87 21.5 


124.35 


87.40 
112.28 


70.75 
82.48 


65.52 
93.99 


76.78 
189.11 


13.23 
64.46 


19,00 
34.33 


24.14 
35.90 


23.31 
68.31 


°48.35 


to Alger 
Dec. 1914 


Oct. 1916 
t 


o 
Dec, 1917 
Oct. 1919 


to 
June 1921 
Sept. 1922 


to 
Aug. 1923 
Sept. 1929 


to 
July 1932 
Mar. 1937 


to 
Mar, ° 1938 
Jan. 1939 


4.98 8643.5 36.95 29.7 


Amal. Larder 
Y'nfe 


| 
37.0 Anglo Cdn. 100 
Anglo Rouyn 2,000 
Argus Corp. 1,275 
20.6 Armistice 2,000 


Amer. 


44.20 «64.1 41.53 


63.90 886.72 46.6 16.96 
103.43 

86.91 
381.17 


41.22 
194.40 


98.95 
158.41 


Atlas Stl. 200 
Aumaque 500 
Bear Explor, 4, 500 
Beaulieu 7,000 
Bell 'Phone 95 
Bevcourt 1,500 
Brand & M. A_ 600 
Brazilian 100 
B. C. Forest 1,200 
Br. Domin. 19,500 
Brown Co, 700 
Buffadison 23,000 
Buffalo Ank. 4,500 
Calgary & Ed. 2,000 
Calmont 500 
Campbell R L 200 
Can. Cement 350 
Cdn. Brewer. 
CPR 


CONSULTING MANAGEMENT ENGINEERS 


Lamaque 
Lapaska 
Laura Secord 
Lingman L, 
Little L. L. 
Loblaw A 
“ B 


to 
July 1923 
ene a 


July S032 
Mar. 1937 


to 
Mar, 1938 
Nov. 1938 ° 


April “1930 121.44 36.97 33.3. April “939 
Sept. 1939 155.92 Sept. 1939 
we ne ee fete 
CONSULTING ENGINEERS "to to 


? *166.33  °46,17 ° ? 
*As of Feb. 13, 1948, 


36.52 §=16.0 17.21 «18.3 


339.95 89.2 175.88 93.3 


STEVENSON & KELLOGG, LTD. 


Consulting Management Engineers 


MONTREAL TORONTO VANCOUVER ~~ 
Sun Life Bidg. Conada Permanent Bidg. Roya! Bank Bidg. 


95.45 49.1 45.46 70.5 


Louvicourt 
Lunward 

McDonald 
MacLeod 

Madsen R. L. 1,100 
Magnet C. 3,000 
Malartic G. F. 600 
Marcus 8,000 
M’sey-Harris 850 
McIntyre 50 | 
McMarmac 2,000 
M & O Paper = 750 
Mylamaque 9,000 | 
Negus 13,300 | 
New Marlon 500 
Normetal 300 
O'Brien 500 
Okalta Oils 5,400 
Omunitrans 1,500 
Orlac 
Osisko 14,400 
Osulake 5,500 
Page-Hersey 150 
Pamour - 300 
Paymaster 1,500 
Pen-Rey 3,000 | 
Pore. Pen, 500 
Porc. Reef 500 
Que. Labra, 15,500 
Quemont 600 | 
St. Law. Corp. 300 
San Antonio 900 | 
2,000 | 


16,200 


29.8 2,500 


ore eee ore ee ©» 


35.1 


re 


2,150 
2,600 
Cent. Pat. 900 
Cent. Porc. 
Chesterville 
Colomac 
Coniaurum 
Cons. Home, 
Cons. Smelt. 


P. G. GAUTHIER 
CONSULTING ENGINEER & 
QUEBEC LAND SURVEYOR 

favestigations, Reports, Designs, Town 

Planning, Municipal Improvements, Spe- 

clal Surveys, Studies for and Supervi- 

sion of Engineering Construction. 


5802 PARK AVE., MONTREAL 
Tel, Do 0798 


A BRITTAIN & Associates 
LIMITED 


Consulting Engineers 
735 Dovercourt Rood 
KE. 9227 Toronto 


1,000 
2,900 
3,000 
1,000 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of posennen corporation accounts, Variations 
from the companies’ published reports are footnoted, 


SHAWINIGAN WATER & POW- 
ER CO. 1947 net profit was 
23.7%. Revenue from power sales 


Detta R. L. 
Discovery 
Diversified 23,400 


Dome 100 
of investments were in Canadian | Dom. Coal Pr, 125 


companies, and 2.1% in U. S. com- | Dom. Fary. 600 
Dom. Stl. B 1,200 
panies. Dom. Stores 150 
| at $22,670,756 was up $1,501,970. ~ ea ae eo Dom. Textiles 200 
Other revenue, including income | Tenis Ended Dee Donalda 17,600 
from investments in subsidiary and | Less: Expenses 004] 2 Saslurtio ‘s'eee 
other companies and rentals was eS. (mines) 473/ F. Sullivan 2,500 
$2,052,171—up $474,742, Total oper- | ., inc. tax res. ‘Sasi Eidona (6947 
S ating expenses were $12,639,573 —| Less: Dividends . 540,524 a Peewess "bee 
67 YONGE ST. TORONTO Phone WA 4110 |) up $1,043,144. A new issue of pre-| Surplus for year 07 68,406 | Fleet Mig.” 2.100 Silver Miller 20,500 
| ferred stock was partly responsible | =*rinss per Share and want nat Foothills 500 Simpsons A 25 
‘SILANCO MINING & REFINING; PORCUPINE PENINSULAR |‘ ® sharp jump in working cap- Gen Stl Wares 200 stur. 200 
CO. Feb. 17 installment of 27,468| GOLD MINES has received pay- ital eet ee ee end), 
shares at $1 and each subsequent | ment covering Mar. 1 installment 


Gen Stl Wares 200 Springer Stur. 200 
Giant Y. K. 3,000 Std. Chemical 400 
Steep Rock 9,700 
Yeats Ended Dee, 31: 1947 1946 Thurbois 1,000 
installment have been extended for | of 84,095 shares at 25 cents a share. | Power sales ........ $22,670,756 bet re 786 Unit. Fuel B 100 
30 days. Issued capital 3,747,712 shares. _ — 


PROFESSIONAL DIRECTORY 


1946 .| G. Manitou 1,400 
: Deprec. s.ccoes a iseia00 
Walker-G&W 50 
CERTIFIED PUBLIC ACCOUNTANTS 


1,000 


KRUMM, YOUNG & COMPANY LIMITED 


Consulting Engineers 


Industrial Plants, Dams and Bridges, Structural, Mechanical and 
Electrical, Reports, Design and Supervision. Sher. Gord. 


Oe Ee ee OFS Pe 





BALANCE SHEET 


As at: Dec. 31: 1947 
Cash 
Investments* 
Secs. .sold 
Accr, int. & divs. .... 
Total assets 
Accts., divs., etc., pay. 
Less: Pref. divas. | ° Invest. res. (mines) .. 
Com. divds. Capital stock ..,..... 
Surplas for year .. Capital surplus ...... 
Times Interest Earned; Surplus 
Before deprec. 
After deprec. 3.1 2. 
Earnings per Share and Dividend — 
Preferred $9.87 


WOE *.s ccuccasee 
147 


FRANCIS H. JONES | ets te 


eins 2 CONDENSED GEN. BALANCE 8HEET 
Certified Public Accountant 1947 6 


As at eae 31: 
$1,702,516 
463 SPADINA AVE. Phone MI. 1711 


1 8,752,258 | Guayana 1,000 
Gypsum Lime 200 
Hard. Carpets 100 
Hasaga 500 
Heva 6,500 

94,817 Home Oil 2,400 
3,002,945 Hosco 2,500 
5,155, oe i Imp. Oil 400 
coer 1,246, 1,158, Int. Nickel 175 
*Market value . ee | 072, ma 13,421,512 Int. Paper 350 


$172,180 Goody'r Tire 10 
Int. Charges oer 
Inc. taxes ..sseese Wekusko 1,000 


Net profit ...... 131,649 Wiltsey-Cog. 2,000 
Wp. Electric 600 


Yellorex 3,000 


Total 


a ee eee 


453,385 | 


ae 


“eecet eevee 


MH 1920 Twentyeeven years age Dominion 


Engineering desigaed end built thefirst 
newsprint machines ever made in Canada. 
Their speed, in excess of 1000 feet per minute, 
set what was then a world’s record for 


high speed newsprint produectien, 


MMOS Eighteen years later, the first 


Canadian post-depression ee 
machines were built by Dominion Engineering. 


These machines have been operated at ever 
1600 feet per minute — establishing new production 
records and a new standard of 
precision- design and manufactass. ~ 


COC COUAY ise inne win 


finer and faster machines. 
The first post-war Dontinion newsprint machines, 
embodying the latest applications of the Company’s experience — 
and skill, will be completed in the near future 
to better serve-the needs of Canada’s paper makers, 


Essential Facts 
For Investors 
negarding 
BUILDING PRODUCTS 
LIMITED 


currently featured in The Financial Post's survey of 
brokers’ ‘‘Most Popular Stocks,"’ may be secured in the 
form of a complete factual analysis from THE FINAN- 
CIAL POST CORPORATION SERVICE 


Price: $1.00 per company 


| Cash 


TORONTO Accte. 


rec. . 
Total curr. assets, 
Misc. assetss 
Unamort. disc., etc. 
Mov'able prop, .... 
Fixed assets 
Subs. sec., etc. ..... 
Total assets ...., 
Accts. & tax. pay... 
Bond int. & div. .,, 
Total eurr. liab. ., 
Funded debt«...... 
Conting. res. ...eee 
Deprec. res. ..cccee 
Capital stock .... 
Surpluss . 
aIncl. ref. EPT .,. 
“Including call loans. 
Working capital ... 21,233,080 


one 


Ernest Tailby’ 
Certified Public Accountant~ 
47 KING ST. WEST ~ KITCHENER, ONTARIO 


1,532,774 
8,998,024 


WriGHt, Erickson, Lee s COMPANY 


Certified Public Accountants 
| -66 KING ST. EAST HAMILTON, ONT. 


H. J. CORNISH & CO. 


Certified Public Accountants 
H. J. Cornish, C.P.A. H. S. W biteside, C.P.A. 
WYATT BUILDING LONDON 


CANADIAN GENERAL INVEST- 
MENTS 1947 net profit was up 
11.7%. As a result of portfolio 
changes, profits amounting to $452,- 
132 were realized on securities sold 
and redeemed. This amount has 
been added to capital surplus dis- 
tributable account, which now 
stands at $5,155,830. 

As at Dec. 31, 1947, ggh-omerw- need 
are shown at $9,032,380, consisting | 
entirely of marketable securities | 
for which quotations were avail- 
able. The apparent market value of 
these ‘securities was estimated on 
a conservative basis at $13,072,721, 
it is stated. On a per share basis, 
net liquidating value was $22.54 at 
Dec. 31, 1947, ($22.65 as at Dec. 
31, 1946). 

Common shares represented 46.5% 
of portfolio holdings, preferred 
shares 43.1%. Approximately 97.1% 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 
Hucw L.. Attwarp 
F.R.A.LC., F.R.LB.A., R.C.A. 


G. Roper Gouintock 
B.ASc., F.RALC. 


TORONTO 


Analyses are also available on companies previously 
reviewed as follows: 


CONSOLIDATED MINING AND SMELTING CO. 
OF CANADA LTD. 


HIRAM WALKER-GOODERHAM AND WORTS LTD. 
McINTYRE PORCUPINE MINES, LTD. 
Clip and Mail Today 


THE FINANCIAL POST CORPORATION SERVICE, 
481 University Avenue, Toronto, 2. 


Please send me your detailed analysis of 


A useful and informative book — “Notewerthy 
Achievements in the Design and Construction 


ef Paper Making,Machinery” — will be mailed 
en request. Write Dominion Engineering-Cou 
pany Limited, P.O. Bex 220, Montreal. 


“BOMINION ENGINEERING COMPANY LIMITED 
ROS FRRAL 
WINNIPEG 


L. MOORHOUSE 
_ Certified Public Accountant 


19 KING STREET 22 CROSS STREET 
St. Cotharines, Ont. Welland, Ont. 


feTeTe eteTeie eee ee eee eee eee ee Ree eee ee eee eerereeeseeeeeeese s 


Cee Meee ee eo Re eee ee OTe eR STOO BORER EHS EEE HERE MOE Hee OO 8) 


ACCREDITED PUBLIC ACCOUNTANTS 
‘J. D. ALLARD & CO. 


Accountants, Auditors, 
Income Tax Consultants 


HAWKESBURY ~ MONT LAURIER 
ONT. QUE. 


e ete oeTelete%e'e feToleteTe © 'ele'e MEE © els) oeTe!e ole eels e (ele 'erele (wee ofese level e(elelere (ele 


Cee ee ee woe oe ee MieTeOLMMe e's © + oo + 6 0 os wveze Werelelere@lelsletelalarelate lore) 
Cheque for $. srr: 18 enclosed. 
Name .. 


TORONTO VANCOUVER 


' 
Fe a Ns ae Ky Snir RODEO NEE ERS 4 


@ MONTREAL Address See hee ten ena ee o* eee eke OS 6 6° Sime eee 
QUE. 
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GYPSUM, LIME & ALABASTINE, 


R CANADA, LIMITED 
Annual Report of the Board of Directors 


TO THE SHAREHOLDERS: 


Your Directors have the pleasure to submit herewith a Con- 
solidated Balance Sheet and Profit and Loss Statement, with 
accompanying Auditors’ Report, which set forth the financial 
position of your Company as at 30th Novembée&, 1947, and the 
result of the operations for the year. 


Karnings, after all charges, including $564,979.94 for deprecia- 
tion and depletion, but before income taxes, amounted to 
$1,083,415.73. or $3.82 per share. Provision for Dominion and 
Previncial taxes of $835,000.00 or $1.89 per share required a deduc- 
tion of approximately 50%, and-therefore a final net profit has 
been carried forward to Surplus Account of $848,415.73 or $1.93 
= share. . This compares with $581,970.47 or $1.32 per share 

previous year. 

With: this satisfactory result from the year’s operations and 
your Co y having maintained its strong financial position 
the Directors declared a dividend of $1.00 per share for the year 
1948, payable 25c quarterly. 

Inventories are shown at $1,269,046.99 as against $881,981.78 
at the end of 1946. ‘This is a conservative increase when taking 
inte account not only the rise in the level of prices of all materials 

but also the higher cost of finished goods and the 
stocks required due to the increased volume of production. 

The net Capital Expenditure for the year amounting to 
$600,039.58 {is distributed about evenly among your Company's 
more Pehl, roto across Canada, It represents mainly the 
cost of a equipment and other manufacturing. facilities 

for at the beginning of the year in anticipation of the 

' demand for your Company’s products continuing well 

; In this connection, the above-mentioned reserve for 

@ciation and depletion of fixed assets is substantially larger 
than. that set up in any previous year. 

Bonds amounting to $100,000.00 have been retired 

jon has been made for the retirement of a further 
00 falling due ist November, 1948. This is shown under 
t Liabilities” in the Balance Sheet. 


Following the trend of recent years sales again established 
an alltime record. Modest increases in the selling prices of 
sone products were put into effect but they do not in themselves 
counterbalance the continuing rising costs, including the unceas- 
ing demands for higher wages. It is the additional volume of 
business and the capital invested year by year in extending and 
modernising the plants of the Company that are chiefly respons- 
ible for the improved net profit position. 


In view of the continued activity in the construction industry, 
the housing shortage in almost every section of the country and 
the increased output of the large industrial companies using our 

your. Directors feel justified in looking to the future 
with complete confidence. 

Qn behalf of the Board of Directors it is a pleasure to 
acknowledge the loyal’ co-operation and efficient support of the 
executive, officers and employees rendered by them throughout 


Submitted on behalf of the Board of Directors. 


GEORGE A. DOBBIE, 
President. 


CONSOLIDATED BALANCE SHEET, NOVEMBER 30, 1947 


Gzpcnm, Lime end Alabastine, Canada, Limited (incorporated under th 
Companies Act), and its wheil -owned subsidiary, Standard ‘Line 
Cempany, Limited. 


ASSETS 
CUBRENT: 
Cash on hand and in banks 
Dominion of Canada bonds at cost, which 
- {8 less than market value 
less reserves .. 


by tie at and 
inventortes =o lower of cost 


or market ..... oc eebaeeses . 
Life insurance—cash surrender value... 


$ 635,424.12 


675,000.00 
1,067,976.87 


DEFERRED AND SUNDRY: | 
r 4 = RaieAitures leas s 255,351.69 
evelo n expen ures 
amounts out off .. 


ten Seeeeeeeeseerere 992.04 
Prepaid expenses, sundry deposits, etc. G.00i.02 


WEEED (revalued and written down by the 
it as at 30th November 
subsequent additions at 


» Machinery and equip- 
esses $5,880,873.69 
@S.+. 1,800,011.58 
$7,680,885.27 


3,558,632,84 


>: 
len 


Late reserves for deprecia / 
Gepietion ab iny gone sea “a5 


excess profits 
o and Teen ara aaeectacsntezes sees 
+ Dividend payable ist December 1947.... 
Berial bonds maturing ist November 


Seeiicet eerie nat “ditatersl treat 
bends 


Authorized $3,000,000 whereof issued 
~*=: $2,090,000 of series of 1946: 
Serial 2%% bonds due $100,000 annually 
ist November, 1949 to 1956 (1948 
it in current Habil- 
ce $UOS)  cccccccccccccsccsesecsecccecess § 900,000.00 
‘ M-year 3%% bonds due ist November 
‘ WSOB  cccccccccccccsccscescvecseesceses 1,000,000.00 
a AnD SURPLUS: 
+ 2. ~.. Authorized 500,000 common shares of 
‘ ' no par value 
, Issued 440,043 common shares of no 
yt as : value Seeeeeeeseeseessesesesee $2, . '. 
? Karn surplus Seeeeeeersereebesseeesese 2; ’ . 4,898,347.39 


4 Abprovea on behalf of the Board, 
R: : GEORGE A. DOBBIE, Director. 
P. P. TYLER, Director. 
>. “@PATEMENT OF CONSOLIDATED PROFIT AND LOSS 
. ¢) FOR THE YEAR ENDED 80th NOVEMBER, 1947 


poemeeeintneitneeenmeenenteceemneimemmieeemmeenmenmmmeent 


sateen re te tt 
renee rest, de 
= 4 and depieti eeeipeeti 


< 


* 


Re $2,292,827.60 
© <> Deduct: 

-.. Interest on funded debt 
. Provision for depreciation and 
a ats depletion SHH E TEE E Hee OR EETe 


= TING PROFIT for the year .....++. 
income from investments ... 


$ 62,270.80 
564,979.94 


$1,665,576.86 
17,838.87 


eeeePscece 


dab Niitatadinn toes nites nletpemph Rs 


2 “PROFIT before providing for taxes on 


Provition for taxes on income .....s+00+0+++ 


$1,683,415.73 
- Prov 835,000.00 
NET-PROFIT FOR THE YEAR .......... 


$ 848,415.78 


NOTE: The expenses for the year include the following charges: 
Remuneration of executive officers and legal fees... ..$40,142.37 
Remuneration of directors ......... ee eesccccocrece eee+ 9,166.60 
STATEMENT OF CONSOLIDATED EARNED SURPLUS 

FOR THE YEAR ENDED 30th NOVEMBER, 1947 


fite at credit 30th November 1946 ...... 201,751.06 
p net profit for the year as above ...... baer Pte} 


$3,050,166.79 
352,034.40 


$2,698,132.39 


eo 
Spividends paid (80c. per common share).... 
; Balance at credit 30th November 1947 ...... 
: ‘AUDITORS’ REPORT TO THE SHAREHOLDERS: 


; We have examined the consolidated balance sheet of G 

‘end Alabastine, Canada, Limited and Standard Lime Company, 
as st 30th November 1947 and the statements of consolidated 
and loss and consolidated earned surplus for the year ended 
date. The accounts of Standard Lime Company, Limited included 
in the consolidated statements were reported upon by Messrs. Riddell, 
Steed, Graham and Hutchison, Chartered Accountants: We examined or 
tested accounting records of Gypsum, Lime and Alabastine, Canada, 
Limited and obtained all the information and explanations we required 
from its officers and employees; we also made a general review of the 
@ccoun' and of the operating and income accounts for the 

year but wé did not make a detailed audit of the transactions. 

We report that in our opinion the above ‘consolidated balance sheet 
and related statements of consolidated profit and loss and consolidated 
@arned surplus have been drawn up so as to exhibit a true and correct 

of the state of the companies’ giteiss at 30th November 1947 and of 

tg the eat of our fearon andes cxplantion oan ut aad a 

. ; 

shown by the books. . 2 “ oer ie 
CLARKSON, ar. & CO 


Teronto, Canada, 20th January 1948, rtered Accountants. 


627,250.74 


Dom. bridge 
Uses Aluminum 


In New Orders 


MONTREAL (Staff) — A 
definite trend toward use of 
metals other than carbon steel is 
evident in-the heavy construction 
industry, W, E. Angus, president 
and managing director of Domin- 
ion Bridge Co. told shareholders 
at the annual meeting held re- 
cently. He stated the company is 
now at work on an electric over- 
head traveling crane for the Al- 
uminum Co. of Canada, the 
structural part of which is entire- 
ly of aluminum. In addition, 
negotiations have just been com- 
pleted for the construction of an 
aluminum highway bridge 500 ft. 
long, with 300-ft. centre span. 

Mr. Angus stated that of a con- 
tract for 20 self-propelled barges, 
12 have now been'delivered and 
m is expected that the balance 
will be completed within a few 
months. He said that the barges, 
some 240 ft. long, in trial tests 
have proved entirely satisfactory. 
In the past year orders were also 
taken for welded pressure vessels 
for oil refineries, and the com- 
pany has considerable work on 
hand for Hydro-electric com- 
panies, pulp and paper mills, 
structural, mechanical and plate 
work of all kinds. 


During the year the company 
received the contract for the ICAO 
building, the first unit of CNR’s 
development on Dorchester St. in 
Montreal. 


Mr. Angus stated that opera- 
tions are being increasingly ham- 
pered by shortage of steel and 
uncertainties of deliveries, owing 
to priorities given to export proj- 
ects which will be paid for in 


U. S. dollars. In view, of the con- | 


tinuing American dollar short- 
age, no early improvement is ex- 
pected, Mr. Angus said. 

Operations in 1947 were also af- 
fected by a strike in the Vancou- 
ver plant which lasted four 
months. A settlement was made 
in February and the men are now 
back to work, 

Shareholders of the company 
on Oct. 31, 1947, numbered 6,314, 
of whom 95% were residents of 
Canada. A shareholder voiced a 
wish for French-Canadian repre- 
sentation on the board of direc- 
tors. 


COMPANY 


¥ 


To assist readers in appraising and comparin 


RETAIL SALES VALUE AND APPARENT VOLUME 


PERCENT 


vaue” 
* APPARENT vOuUMe” 


BESS 
a 


JAN FEB MAR APR, MAY JUNE JULY AUG SEPT OCT NOV OCC 


1946 


(1) D.B.S. unadjusted index of Value of Retuil Sales. Dac? not include 


SCGSERIMIGEN aR 


(2) D.B.S. unadjusted index of Value of Retail Sales divided by the D.B.S. Retail Price index. 


PERCENTAGE INCREASE (+) OR DECREASE (-) OVER SAME MONTH OF PREVIOUS YEAR 


JAN. FEB MAR APR. MAY JUNE JULY 4UG. SEPT OCT. NOV. 
1947 
automotive trades, (uel dealers and the retail Gistributors of alcofiolic beverages, 


Although other factors are at work which are not shown in the cold figures of a 
chart, the effect of higher prices on retail sales in Canada is clearly indicated here. 
The percentages represent the increase (or decrease) in the apparent volume of 
retail sales and the dollar value of sales over the same month of the previous 
year. During the war years the lines kept pace with each other. In 1946, however, 
the gap between sales value and apparent volume began to widen, dropping from 
1.6% in January to 8.8% in November. The movement increased during 1947, until 
at December the apparent gap was 18.8%. What the chart cannot show is that the 
composition of sales has changed since before the war, although the composition 
of the index of commodity prices has remained substantially the same. Removal of 
price control and the return to the market of higher-priced luxury goods are 
therefore reflected in the widening gap in 1947. 


Saskatchewan To Spend 
And Collect More in *48 


From Our Own Correspondent 

REGINA — Biggest expendi- 
tures in Saskatchewan's 43-year 
history — $52,221,154 — are anti- 
cipated in the 1948-49 estimates 
presented to the legislature by 
Provincial Treasurer C. M. Fines. 
These represent an increase of 
more than $6.5 millions over the 
current fiscal year. 

Revenues are estimated at 
$52,238,445, an increase of $6,647,- 
344 from 1947-48; which will yield 
the province its sixth annual sur- 
plus — $17,291, as compared with 
$19,987 this year. 

Mr. Fines announced in his bud- 


REPORTS 


eompany financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. Variations 


from the companies’ pub’ 


CANADA NORTHERN POWER 
1947 net profit was off narrowly at 
$646,344 ($658,493). An increase in 
power production of over 10% help- 
ed to offset the effect of a rate re- 
ductién, operative during last half 


ed reports are footnoted. 


largely in the replacement field, 
with export volume slightly in ex- 
cess of volume to original equip- 
ment accounts. 


INCOME ACCOUNT 
Years Ended Dec, 31: 1947 


of 1947,.and brought gross earnings | 1. 


to $2,082,695, an increase of» $72,008 
over previous year. Expenses at 
$841,103 were $208,716 higher than 
in the previo&s year, due principally 
to the increase in the amount of 
power purchased as a result of 
water shortage, it is stated. Number 
of customers served increased from 
8,643 to 9,529. 


The subsidiary’s kilowatt hour 
output totaled 274,144,524 kw. hrs, 
an increase of 10.5%. During the 
year contracts were entered into 
for supply of power to three new 
mining properties and the franchise 
with the town of Lorrainville was 
renewed, 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1947 1946 
in, $1,243,538 $1,373,786 
,000 204,000 
21,757 
. bd. exp. 350 
Income taxes 
pl. pension ..... 
Subs. pfd. divds. ., 
Subs. com. divds. .. 
Net profit 
Less: Pref. divds. .... 
Common divds, .... 


Surplus for year 
Earnings per Sha 
Pref.: Earned 


id 
&Redeemed Jan. 15, 1948, 


CONDENSED CONS. BALANCE SHEET 


As at Dec. 31: 1947 1946 
COME acer scckveese see £$6,584,148 
Cc. 146,35 


Equity sub. inves. ... 
Inventories 
Total curr. assets ., 
Misc. assetsa 277,535 
assets 13,724,416 9,462,645 
Total assets 21,473,591 11,140,850 
Accts, & tax. 385,147 


y: 369,910 
Other curr. liab. 317,721 
Total curr. liab. .... 702, 

Subs. fund. debt 9,000,000 
4,512,200 
18,512 
1,002,141 

e+» 18,186,036 


509,888 


Capital stock ...... 
Capital deficits , 
oy ary 

tMarket value ..... 147,440 

aIncl. reff. coud 4,227 ‘ 
Working ca $6,768,772 971,307 

éRepresenting net loss arising from sale 
of physical assets of a sub. co., less reserve 
applied thereto, and after deducting ex- 
cess of book value of sub co's. capital stock 


over cost of acquisition of same by C. 
Northern Power. —* 


-1$6,037,240 cash was used for redemption 
<. like amount of pref. stock on Jan. 15, 


SEIBERLING RUBBER CO. OF 
CANADA net profits of $166,050 in 
1947 were 105% above 1946 final 
earnings, President M. L. Brown 
expects that company will continue 
to obtain a satisfactory portion of 
replacement ‘business in Canada, 
but states that the spread between 
cost and recovery price will be 
much smaller than in the past. 


| There were indications late in 
1947 that the replacement segment 
of the Canadian tire business had 
returned to the ‘buyer’s market, 
Mr. Brown adds. In September 
there ‘was a reduction in price of 
approximately 11% which brought 
these prices below prewar levels 
for tires of corresponding quality. 
This price reduction was in spite 
of substantial increases in costs of 
labor, materials and services, 
Selling prices for original equip- 
ment tires moved in the opposi 
direction and now are substantially 
higher than in prewar days. For 
those in the industry who have a 
substantial part of their volume in 
this market, this trend provides a 
cushion against the narrowing mar- 
gin of gross profit in the replace- 
ment market, Mr. Brown concludes. 
Seiberling’s volume of business is 


} 


Reserves 
113] Capital stock 


268,105 | ¢ 


e t. 

Times Bond Interest Earned: 
Before depr. ....... 16.50 
After depr. ........ 12.83 6.94 

Earnings per Share and ~~ mores 


ear 0.25 +-0.50 0.25 
CONDENSED BALANCE SHEET 
3 194 1946 


get speech that effective April 1 
the maximum old-age pension will 
be increased from $30 to $35 a 
month and that motorists will be 
provided with public liability and 
property damage coverage at no. 
increase in fees. The Government 
will grant civil servants a cost-of- 
living bonus amounting to $1 a 
month for each point above 140 in 
the cost-of-living index, retroac- 
tive to Nov. 1, 1947. 
No New Taxes 


The 2% education tax, estimat- 
ed to raise approximately $6 mil- 
lions in the current fiscal year, 
will not be removed, despite re- 
peated demands. No new taxes or 
increases in existing taxes are to 
be imposed, 

Taking into consideration ex- 
penditures for telephones and 
other capital accounts, the total 
budget for 1948-49 was $61,424,- 
794 ($54,077,809 in the current 
year). 

Principal increases in expendi- 
tures will be for higher old age 
pensions, social aid, health, agri- 
cult ‘re and highways. Major in- 
creases in revenue are expected 
from liquor sales, Crown corpora- 
tions, Dominion-provincial sub- 
sidy, education tax and motor 
license fees. 

Provision is made for $1.4 mil- 


62| lions to be turned over to the 


Government’s hospitaliza- 
tion scheme, to cover a deficit 
anticipated in the nine-month 
period April 1 to Dec, 31, 1948. 
Supplementary estimates also 
provide for $2,500,213 to meet 


7 | hospitalization deficits in 1947 and 


and for the first three months of 


ae this year. 


eeeeeeee 
Capital surplus ...... 
Earned surplus ,.... 
*After depr. of ..... 
sIncl. ref. EPT 
$Incl. in curr. asse 
Working capital 


'|Sask. Housing Corp. 


Loss $35,180 in Year 


From Our Own Correspondent 
REGINA — Saskatchewan's prov- 
incial Reconstruction Housing Corp. 


oa9| Suffered a net loss of $35,180 in 


the fiscal year 1946-47 after pro- 
vision for depreciation, according 
to the annual report. Loss before 
depreciation was $18,262. Set aside 
or depreciation was $16,918. 
The housing corporation, estab- 
lished in 1945 to cope with the 
emergency housing requirements of 
veterans and their families, realized 
$216,109 revenue, Expenditures 
amounted to $234,372. 


AL 


Pees 409 


WELLAND 


WAREHOUSES : MONTREAL 


ONTARIO 


The Government for the first 
time is budgeting for a revenue of 
$600,000 from Crown corporations, 

Ask Ottawa Boost Pensions 

“The $5 increase in old age pen- 
sion,” Mr. Fines declared, “must be 


99 | considered as our share of a $50 


pension, We therefore’ call upon 
the Dominion to raise its pay- 
ments by $15, thus keeping the 
proper relationship between pro- 
vincial and federal contributions.” 

The public liability insurance 
coverage to be provided is $5,000 
for one person or $10,000 for an 
accident, and property damage of 
$1,000. 

With the estimated expendi- 
ture of $45,571,114 on revenue ac- 
count voted at the 1947 session, 
the supplementary estimates bring 
the total estimated expenditures 
for 1947-48 to $53,315,506. Sup- 
plementary estimates tabled a 
year ago amounted to $10,553,193, 
of which $8,090,500 was charge- 
able to capital account and $2,- 
462,693 to revenue account, 


MACHINERY 
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CANADA; 
TORONTO, HAMILTON, WINDSOR 


Seed Growers’ 
Co-op Formed 


From Our Own Correspondent 

REGINA—A co-operative to or- 
ganize seed growers for the mar- 
keting of their seed, to be known 
as Saskatchewan Seed Grain Co- 
operative Ltd., was formed here 
at a joint meeting of the Saskat- 
chewan Wheat Pool, Saskatche- 
wan Forage Crop Growers’ 
Co-operative Marketing Associa- 
tion, Department of Agriculture, 
and Canadian Seed Growers’ 
Association. 

The co-op will likely be located 
in Regina or Saskatoon at an 
initial outlay of about $50,000. 
Distribution of seed through ele- 
vator agents, handled by the 
Saskatchewan branch of Canadian 
Seed Growers Association and 
the Saskatchewan Wheat Pool in 
the past will continue. 

The Wheat Pool agreed that it 
will discontinue purchase of seed 
from growers on the understand- 
ing the new co-op will service 
orders through elevator agents. 


A eta 
Bruck Sales Up, 
Name is Changed 


MONTREAL (Staff) — Bruck 
Silk Mills sales for the first 16 
weeks of the present fiscal year 
are 22% ahead of the correspond- 
ing period last year, shareholders 
at the annual meeting were told 
recently. Installations of new ma- 
chinery for replacement and ex- 
pansion is reported progressing 
satisfactorily. Judged by imme- 
diate indications, the management 
feels that its present increased 
business should be maintained 
throughout the year. 

At a special general meeting, 
shareholders approved a by-law 
changing the name of the com- 
pany to Bruck Mills Ltd. Direc- 
tors of the company felt that the 
old name was outmoded, since 
the company uses large amounts 
of filament rayon, spun rayon, 
nylon and blends of other mater- 
ials. During the 26 years of the 
company’s operation, there has 
been a slow but gradual transition 
away from silk. : 


PROVED! 
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men who tried 

PALMOLIVE 
BY BRUSHLESS 
3 for only7 days 

reported: 


V Beards easier to cut—-79% 
VFar less razor pull—75% 
V Closer, cleaner shaves—69% 
\ Softer, smoother skin—82% 


Palmolive BRUSHLESS Shave 
Cream makes beards easier to cut, 
gives smoother, more comfortable 
shaves to 3 out of 4 men tested. 
Try it. Get the smoothest, most 
comfortable shaves ever! 


TUBES 
35¢_ 50c 
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‘Take your time 


BUT ACT NOW 


Scrambling to make a Will when danger 
threatens is probably better than not making 
one at all but the preparation of such oan 
important document .should not be left to the 
confusion of a last minute rush. 


Making a Will is something that ¢an easily 
be attended to before emergencies arise. This 
duty should not be neglected. The logic and 
advantages of appointing a Corporate Executor 
and Trustee are obvious and well recognized. 


All that is needed to get the job done, and 
done well, is to ask us to help you plan your 
Will, which we shall gladly do without charge. 
You can then have it drawn in proper -legal 
form, naming The Royal Trust Company your 
Executor and Trustee, execute the Will and file 
it with us for safekeeping. 


lt is not wise to be 
A MAN WITHOUT A WILL 


THE ROYAL TRUST 
aunv COMPANY 


SECURITY 
Offices across Canada from 
Coast to Coast 


PERSONAL 
SERVICE 


ACCOUNTANCY 


APPRAISALS AND ALLIED SUBJECTS 


VALUATIONS 


‘Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Lid. 


Montreal Terente Hamilton 
MA, 3777 AD. 8842 2-4173 


HAVE YOU HEARD THIS ONE ABOUT 


The Farmers Daughier 


AND THE COUNTRY GUIDE? 


She’s Going Places! 


Cosmetics and clothes, home comforts and conveniences 
». « whatever may add to her personal pleasure and the 
social amenities . . . are as much the ambition of the 
~ farmer's daughter as her town and city counterpart. She 


is going places today as a volume buyer in the consumer 
market! 


What Does She Want? 


Married or single, for herself or for the household, a 
recent -survey in Western Canada shows she is in the 
‘market for toiletries and towels, fruits and foods, shoes 
and sheets, pillow cases and pressure cookers, and a 
host of varied items ... in as large or larger volume, 
and of as good or better quality, as her non-farm sister, 


How Does She Decide What to Buy? 


The same survey shows she is influenced by the betier- 
known branded lines but is still widely open for sugges- 
tion. It shows that the most important influence in her 
home-life readership are the farm publications, which 
she reads for solutions to her home-making problems. 


and So Do Her Sisters (and Her Cousins 
and Her Aunts) 


The women of the household exercise 
the most powerful influence on buying 
for the farm homes of Western Canada, 
In this rich market, The Country Guide's 
subscribers (over 195,000) represent 
at least 75% of its purchasing power. 


, Advertise regularly in The 
MORAL: Guide for consistent results. 


“CADE 


WINNIPEG - CANADA 
Canadas Largest Monthly Rural Magazine 





ARNETT COMPANY 
LIMITED APPOINTMENTS 


‘dian industry find in Canadian | 
|homes? Manufacturers of 


promion and heating equipment, 


and the telephone companies, 
ei find, the answers to some 


of their questions in this DBS 
survey. 


For a people destined to spend | 
the greater part of each year in | 
an inevitable fight against the | 
intrusions of subfreezing win- 
ters, we've still quite a piece to | 

LESLIE £. ELLIOTT go in our progress' toward the | 
The ARNETT Company Limited of Winni- | Ore livable home. . 
pes. Ceonode, cre pleosed to announce | Maybe you th 
the eppointment of Mr. Elliott to ioe Lckdta’ seas ania ee ey 
position of Engineer in Chorge of Re- | 1}, hi ma) 7 SOS 30 
c ’ | the chief source’of heat for the 
frigerction. He is a graduate of the | h It n't: it . 
University of Toronto, where he took a | as nt: it's still the 
Mechenicol Engineering course ond hos | Oly source of heat for more than | 
since speciclized in Refrigeration. Mr.|ON€ in three of Cahada’s three- | 
Elliott will supervise the design and con- | Million-odd fampiiies. 
struction of all Arnett Soda Fountains; For + , 
end equipment, and be in charge of all oe one in five, the | 
commercial ond Industrial refrigeration for Nr nge provides the only 
Aree Company timited, Oviferin et | Sourse of heat. Furnaces are) 
Robinson, Winnipeg, Canada. ok | Lottnd in but littie more than two | 
{in five homes and the greater 
ee percentage of these 1,358,000 
A homes uses a hot air system. 
Radiant heat? Central heating?, 





How Canadians 


Mii i iii 
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More Radios, Phones in Canadian Homes 


How Many Homes Need Furnaces? 


What markets can Cana- ; 
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In These Homes 
1,039,000 
685 ,000 
575,000 


1941 in 78% of Homes 


90% 


Ontario 
Quebec 


Prairies 


288 ,000 B.C. 


231,000 
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Maritimes 


Telephones 


of Homes 
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Not in These 
83 ,000 
94 ,000 
66 ,000 
29,000 
46 ,000 


701,000 
347,000 
243,000 
173,000 

96,000 
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1941 Or.) in 


1947 2 in 52% of Homes 


In These Homes 


40° of Homes 


Not in These 
421,000 
32,000 
398,000 
144,000 
181,000 
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Ontario 
Quebec 
Prairies 
B.C. 
Maritimes 


Fewer than one in 100 homes has, brought .out in a DBS survey of, ity are in Quebec, where 47% of 


either of these. 


These were some of the facts 


SS 


Heat Their Homes 


kd 
ALBERT £. LAWSON 

Mr. Lawson has been named Sales Repre- 
sentative for Alberta ond British Columbia 
for Arnett Company Limited, manufactur- 
ers of high quality soda fountains, ice 
creom cobinets, refrigerated equipment 
end distributors for Lehigh Blu-Cold con- 
Gensing units. Mr. Lawson is a seasoned, 
sll-around refrigeration man with 14 yeers 
of broad and varied experience. He has 
en ovtstanding record as refrigeration 
scles ond service engineer with nationally 
known Conodion firms and in charge of 
maintenance for ali types of major kit- 
chen equipment, refrigeration ond air 
conditioning used by R. C. A. F. in West- 
ern Conodo. * 


ee 


D’ARAGON MINES Feb. 26 in- 
stallment of 325,000 shares at 20 
cents a share, together with sub- 
sequent installment, have been ex- 
tended for two months. 


VANANDA MINING CO. has re- 
solved to wind up voluntarily and 
appointed Mr. Ross Thompson, 
Vancouver, as liquidator. 


; 2% use Other Fusls, 
4% sre Gas 
Prd DT 


TORO 


WO A 
SS 


homes made last August and now 
published under the title, Home 
Facilities, Radios and Telephones 
in Canadian Homes. 

And where do you find the 
best-appointed homes in Canada? 
According to the survey: in On- 
tario, which also has more homes 
than any of the other four eco- 
nomic areas, accounting for more 
than one third of the national 
total of 3,136,000. 

The survey shows Ontario with 
1,122,000 homes. More than one in 
two (640,000) has furnace heating 
as compared with a national 
figure of 43%. 

There’s a radio in 93% of these 
homes, as compared with 90% for 
Canada as a whole and 11% have 
more than one radio. 

As compared with 50%. for Can- 
ada, 62% of Ontario homes have 
telephones; 60% have both radio 
and telephone. 

Not far behind Ontario is Brit- 
ish Columbia. Here’s the detailed 
picture of Canadian home facili- 
ties as shown in the survey: 


HEATING: 


There may be a widespread 
idea that we are approaching the 
end of the coal age but this sur- 
vey doesn’t bear this out, for it 
shows that the coalman in Canada 
still has 1,661,000 customers in 
homes, or 53% of the nation’s 
householders. And wood is the 
next most commonly used fuel: 
28%. 

Oil is burned in’ 12% of homes; 
gas in a scant 4%, 

The great bulk of the coal users 
is to be found in Ontario (754,000) 
and the Prairies (400,000). 

Most of the coal is transformed 
into heat for the home in hot air 
furnaces (621,000), and steam or 
hot water furnaces (338,000). 
Among oil users, the great major- 


For Want of a Lining 
the Pipe was Lost... 


a 


HUNGRY acids and gases chewed 
up the inside of this pipe, caused 
it to be discarded before its time. 


This common occurrence can be eliminated by 
Dominion Permobond Rubber Linings. 


Permobond protects pipes, tanks and fittings 
from the corrosive or abrasive action of acids, 
gases, chemicals, solutions and slurries. Permo- 
bond Linings are impermeable and can be 
securely bonded and applied to any standard 
fitting and to almost any fabricated metal 
section, big or small, simple or complex. 


Dominion engineers will be glad to team up 


with your own technical staff to solve your 
corrosion problems. 


DOMINION 
PERMOBOND 


| total fuel oil supply is consumed 
j}and in Ontario (30%). 

| Just about half of Canadian 
homes (or a total of 1,514,000) 
| have a secondary heating system; 
land by far the greatest number 
(of householders (905,000) look 
|/upon the kitchen range to per- 
|form this function, 

In central heating the greatest 
|}number of users is found in the 
| Prairies, mainly in Winnipeg; in 
|many Alberta cities, gas radiant 
heaters are the most popular 
secondary heaters. 
| The fireplace, it is clear, has 
been fighting a losing battle: only 
144,000 are in use, 

For fuel nearly 30,000 homes in 
British Columbia use sawdust; 
and wood burners outnumber 
coal burners in Quebec and in the 
Maritimes, despite the substantial 
coal production in the latter re- 
gion. ; 

RADIOS: 


Nearly 37% of the radios in use 
in Canada are found in Ontario, 
which has but 83,000 homes with- 
out a radio, 39,000 of which are 
in rural areas. 

Taking the country as a whole, 
17% of rural homes are without 
radios, the greatest number of 
them in rural Quebec—60,000 out 
of the national total of 185,000. | 
Among the cities, Toronto and} 
Montreal each have 18,000 homes 
without radios, Vancouver has 
14,000, 

For all cities over 30,000 across 
the country the total of radioless 
homes is 87,000; for other urban 
centres, 46,000. 

All told, the survey shows 10% 
of the country’s homes (318,000) 
have no radio, This, however, is} 
better than in 1941; then 22%) 
were without a radio. | 

But the radio industry is a long | 
way from its sales drive for a) 
radio in very room, Only 8% of | 
Canadian homes has more than | 
one radio; in Ontario and B. C. | 
this figure is 11%, 

TELEPHONES: | 


Although 90% of Canadian | 
homes have radios, only about! 
50% have telephones. Fewer) 
homes have phones in the Mari- | 
times than in any other area—| 
35% as compared with 50% for} 
Canada; a top of 62% for Ontario, | 
55% for British Columbia, 44% | 
for Quebec and 38% for the Prair- | 
ies. 





When radio and telephone are 
considered together, the Mari- 
times is still behind the rest of | 
the country with only 33% of | 
homes having both radio and 


COMPANY 
REPORTS 


SANGAMO CO. net profits of | 
$336,941 in 1947 were 64.5% higher | 
than final earnings of $204,727 in 
the preceding year. Total backlog | 
of unfilled domestic orders remain- | 
ed at a high level at year end, but | 
definite reduction had been effect- | 
edi in unfilled orders for some types | 
of both meters and motors, Presi- | 
dent G. W. Lawrence states. | 

Orders and enquiries for export | 
business were received in increas- | 
ing volume but in latter months | 
growing shortages of U. S. dollars, | 
in countries to which company ex- | 
ports normally flow, curtailed | 
amount of business company could | 
accept. In spite of this, total ex-| 
port shipments in 1947 reached an | 
all-time high. 

The new Capacitor division at 
Newmarket showed a deficit, due to 
unforeseen delays in starting pro-| 


duction of lines in which major| 3 


a 


volume is saleable. Difficulties 


have been cleared and company | F 


hopes future operations will be! § 
profitable. ‘ 

To handle substantially higher | 
production in 1947 and to liquidate | 


bank borrowing company 


$750,000 10-year serial first mort-| 
2553) 


gage bonds. 
INCOME ACCOUNT 

Years Ended Dec. 31: 1947 
Net earnings 
Less: Deprec. ......++ 

Bond int. & exp. .. 

Pensions 

Inc. tax res, 
Net profit 
Less: Com. divds. .... 


Surplus for year 114,121 | 


phone as against a national figure 


and 37% for the Prairies. 


sold| a8 


4 


335 ; 
Earnings per Share and Dividend Record: | *nx 


Com.: Earned 
Paid inew) 
Paid (old)* wer 1.50 

*Before 4 for 1 split Oct. 23, 1946. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 194 

Cash 

Accts. 


$1.86 
0.50 


$1.13 


$2.963 
379,150 
1,112,393 
1,494,506 
41,353 
nm 732,523 
- 8,031,451 
Bank overdraft ...,... 
Accts. & tax. pay. .... 
Total curr. liab. .... 


Funded debt 


RUBBER LININGS 


Pension res. ... 
Contingent res. ...... 


Capital stock .....,. 

Earned surplus 
*After depr. of .... 

Working capital 
Note: 


1,808,026 834,449 
Ref. EPT of approx. $7,760 not in- | 


cluded in above. 
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SHIPPING 
INSTRUCTIONS 


The uses and applications of the 
Mimeograph* duplicator are so broad 
that there is scarcely a business or pro- 
fession which does not = wd the 
simplicity, economy, and dependability 
of this leader in the field of stencil 
duplication. 

The non-technical, all-purpose 
Mimeograph duplicator produces 
copies of handwriting, typewriting, 
lettering, illustrations . . . turns out 
clear, crisp, copies in one or more 
colors in a single operation to serve 


governments, schools, business . . . 


Only a few of many types of forms, 
correspondence, bulletins, announce- 
ments produced on the Mimeograph 
duplicator are shown above. However, 
they demonstrate this duplicator’s 
ability to meet every stencil duplicating 
requirement. See your distributor to- 
day. The Model 92, shown above, for 
hand or power operation, is only one 
of several in the complete line of 
Mimeograph duplicators. 


Sneaiatenee tesoe-maee 


MIMEOGRAPH DUPLICATOR 


THE MIMEOGRAPH COMPANY, LTD: « 189 JOHN ST;; TORONTO 


In a final comparison the:sur-; might be supposed. About 42% 
of 48%; 60% for Ontario, 53% for| vey notes that the tendency for/| of homes have radio but no phone, 
British Columbia, 43% for Quebec | radios and telephones to be clase-| while about 48% of homes have 
ly associated is not as marked as/| both. 


because... 
THEY HAVE 


PUNCH 


Posters are heavyweights in the 


advertising ring. They have the 


size, the color, the all-essential punch. 


Posters win many a decisive bout 


for the products they champion. 
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ASSOCIATION OF CANADA 


80 Richmond Street West - Toronto 





DIVIDEND NOTICES 


Chartered Trust and 
Executor Company 
DIVIDEND NO. 117 


NOTICE is hereby given that a 
dividend of 1%% has been declared 
on the paid-up Capital Stock of the 
Company for the quarter ending 
March 3ist, 1948, payable April Ist, 
1948, to shareholders of récord aé the 
close of business March 15th, 1948. 

By Order of the Board 


H. G. SOWARD, 
: Secretary. 
Dated at Toronto, 
denuary 20th, 1948. 


Kirkland Lake Gold 
Mining Go. Ltd. 
€No Personal Liability) 
DIVIDEND No. 27 
A semi-annual dividend of two 


waiital cuck abies Company bas 
ny has 
declared p May Is 7 1048, 
to Iders of record 25th 
Taxes shareholders’ 
idee il be ucted where 
applicable. 
By Order of the Board, 


Zt. F. CASSIDY, 
Secretary-Treasurer. 


@eronto, February 20th, 1948. 


Foothills Oil and Gas 
_. NOFICE.OF DIVIDEND 


f hereby given that a 
“Dwelve and One Half 


payable to 
of the Conipany at the close of busi- 
ness on Saturday, the 13th day of 
March, 1948; and that the said divi- 


dend will payable on of after 
Thursday, the 1st day of April, 1948. 


The Register of Transfers will be 
eloged from the close of business on 
Saturday, the 18th day of March, 
1948, until the opening of business 
on Monday, the 29th day of March, 


. | record at 
1948, 
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MOTICE OF DIVIDEND 


JOHN LABATT LIMITED 


Roetice is hereby given that 
Dividend No. 13 of twenty-five 
wetiis per share has been de- 
@ered om the outstanding no 
per value common stock of the 
Company, payable on the first 
Gay of April, 1948, to share- 
Bolders of record the fifteenth 
Guy of March, 1948. 

By Order of the Board. 


1. €. BONNYCASTLE, 
Secretary. 
Ontario, 


3, 1948. 


WATEROUS LIMITED 


Dividend Notice No. 2 
€emmon Stock 
- Notice is hereby given 
that the second quarter- 
ly dividend of twenty 
eents a share, being at 
the rate of eighty cents 
share per annum, 
been declared on the 
outstanding Common 
Shares of the Company, 
Soy Sane — 15th, 1948, 
shareholders of record 
at the close of business 
31st, 1948, 
By Order of the Board. 
D. TALBOT, 


Secretary. 
L. C. SACHS, 
Tre 


a is hereby given that a divi- 

dend of one and three-quarters per 

—_ (i%%) has been declared on 
PREFERRED 


elose of‘ business Monday, the 29th 
day of March, 1948. 
By Order of the Board. 
¥. N. DUNDAS, 
Secre' 


Bontreal, 20H February, 1a 


DIVIDEND NOTICES 


CANADA PERMANENT 
MORTGAGE CORPORATION 
Notice is hereby given that a 
Dividend of TWO PER CENT. on 
the paid-up Capital Stock of the 
Corpotation has been declared for 
the current quarter, and that the 
same will be payable 
THURSDAY, 
. THE 
, FIRST DAY OF APRIL 
next, to Shareholders of record at 
the close of business on the Fif- 
teenth day of March, 1948. 
By order of the Board. 
WALTER F. WATKINS, 
Secretary. 
TORONTO, February 18th, 1948. 


DIVIDEND NOTICES 


The Canadian Converters’ 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that the 
Quarterly Dividend of 18% cents 
per share on the Class “A” shares 
of $20 Par Value of the Capital 
Stock of the Company, has been 


declared for the Quarter ending 
April 
30th, 


30th, 1948, payable April 

1948, to fatarcholders’ ef 
record at the clése of business, 
March 27th, 1948. 


By Order of the Board, 
THOS. M. BARRINGTON, 
FC.LS., 


Secretary-Treasurer. 
Montreal, March Sth, 1948. 


joel ae | OR 


PREFERRED STOCK DIVIDEND 
Ne. 7 


OTICE 18 HEREBY GIVEN that «4 
of $1.00 per share being «# 
the rate of 4 per has 
been declared on the 
Preferred Stock of 
Oil Company Limited for the quarter 
March 3ist, 1948, payable April 
20th, 1948,.to shareholders of record at 
the close of business on March 3ist, 1948. 


By Order of the Board, 
FRED HUNT, 


Empire Brass Mfg. Co. 
Limited 
OLASS “A” SHARES 
DIVIDEND NO. 6 


Notice is hereby given that the 
regular quarterly dividend of 
twenty-five cents (25c): per share 
has been declared for the three- 
month period ending April 15, 1948, 
on the Class “A” Shares, pa able on 
April 15, 1948, to Shareholders of 
close of business March 31, 


By Order of the Board, 


Dated at London, March 1, 1948. 


CANADIAN CELANESE 
LIMITED 


1401 McGill College Avenue, 
MONTREAL, P.Q., CANADA, 


ie sel os ere Sat see dey 
Ollo action 
Dividends: 


PREFERRED SHARES, $1.15 SERIEG 
«three and aoe 
) per share, which be 
to be for the three months 
January 1, 18, to March 
been declared able March $1, 1 
the holders record at the close 
business on March 16, 1948. 
PREFERRED SHARES, $1.00 SERIES 
Twenty-five Cents (25c) per share, which 
shall be deemed to be for the 


16, 1948, 
COMMON STOCK 
Seventy-five Cents (76c) per share 
the first pg 1 
been declared payable March 31, 
to the holders of record at thé close of 
business on March 16, 1948. 
R. O. GILBERT, 
Secretary. 
March 2, 1948. 


THE FOUNDATION COMPANY 
OF CANADA 
Limtre> * 


DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
-five (35) cents per 
uarter ending March 
1948, has been decla on the 
Sarpy sie Ag na 6 

pany, paya ’ , 
to Shareho ders of record at the close 
of business on March 3ist, 1948. 


By Order of the Board. 
A. G. SULLIVAN, 
. Secretary 


share for the 
31s 


Montreal, 
March Ist, 1948. 


The Toronto Mortgage 
Company 
QUARTERLY DIVIDEND 


Notice is hereby given that a divi- 
dend of $1.25 ee Ber the 
paid-up Capital Stock o: s Com- 
pany, has been declared for the cur- 
rent quarter, and that the same will 
be payable on 

1st April, 1948, 
to shareholders of record on the 
books of the Company at the close 
of business on the.l5th instamt. 


By Order of the Board, 
PHILIP SIMMONDS, 


er. 
4th March, 1948. = 


ROBINSON COTTON 
MILLS LIMITED 


BE IT RESOLVED that a dividend 
of 10c per share be and the same is 
hereby declared for the quarter end- 
ing on the 30th a7 of April, 1948, 
payable on the Ist day of May, 1948, 
to shareholders of record on the Ist 
day of April, 1948. 


I, WILLIAM JOHN McCREIGHT, 
Secretary-Treasurer of Robinson 
Cotton Mills Limited, do hereby cer- 
tify that the foregoing is a true copy 
of a resolution passed by the Direc- 
tors at a mee of the Camneey 
held on the 1st day of March, 1948, 
at the hour of 12 noon at the offices 
of the Company, 183 George Street, 
in the City of Toronto. 
W. J. McCREIGHT, 

Secretary-Treasurer, 

WJMcC/VS 


see 


2 


‘| by the g 


$2 Wheat Export Ceiling’ 


Brings Coarse Grains Down 


From Our Own Correspondent 

WINNIPEG—Developments at 
Washington and at Ottawa have 
been exercising bearish effects in 
grain markets on both wheat and 
coarse gains, Conclusion of the 
international wheat agreement at 
Washington, with its stipulated 
ceiling price of $2 a bushel for 
export wheat during the next five 
years, created an immediate loss 
of confidence at Chicago and 
tended to drive wheat prices down 
toward the $2 mark. Reports from 
Chicago indicate that there will 
be a good deal of pressure on Con- 
gress to refuse concurrence in the 
agreement. 

Even, however, if it fails to get 
approval, traders there, and ap- 
parently farmers also, recognize 
that the present administration 
is now strongly committed to the 


.| idea that $2 a bushel is a suffi- 
|; ciently high price. They do not 
|| expect, therefore, any recurrence 
.| of the situation of recent months 


when urgent buying for export 
ernment forced prices 
well over the $3 mark. 

Chicago seems to take it for 


: granted that, if wheat prices are 


) ¢ 
1948, 
t close of 
ers of record a isth, 


1948. 
Wy order of the Board, 
3... C, Colclough, 


The Board of 
eet has declared 


6% First Cumulative 
Preferred Stock 
No. 91, quarterly, $1.50 per Share: 


L. C. HASKELL; 
Montreal, February 27th, 1948. 


imperial Tobacco Company 
of Canada, Limited 
DIVIDEND 


NOTICE is hereby given that a 
Dividend (No. 2) of twenty-five cents 
(25c) per share has been declared 
for the quarter ending 30th April, 
1948, on the paid-up 4% Cumulative 
Redeemable Sinking Fund 'eT- 
ence Shares of the Company. e 
said Dividend will be paid on Satur- 
ovine Ist day of , 1948, to share- 
ho non Massie hn ee 
ness on esda r 
March, 1948, $i — 

By Order of the Board. 


A. L. ROBERTSON, 
Secretary, 


Montreal, P. 
5th March, 1 


The Quarterly Dividend of 1 
on the PREFERRED STOCK ct 
CANADIAN BRONZE COMPANY, 
ried Seca 
le s te 
Stockhalders of the 


1 

. 
Be 

9th day of April, 1948. 

Alse a Quarterly Dividend of 
Fifty (50c) Cents Share, has 
been declared on oe present out- 
standing COMMON STOCK of 
CANADIAN BRONZE COMPANY, 
LIMITED, for the three months 
ending .April 30th, 1948. Pay- 
able the ist “- of May, 1948, to 
Stockholders of record as of the 
9th day of April, 1948. 

By Order of the Board, 
w. Cc. PAQUETTE, 


cretary. 
Montreal, P.Q., 
March 3, 1948. 


© 


to be forced down by the inter- 
national agreement, feed grains 
will go down in sympathy, and a 
corresponding weakness will de- 
velop in corn. 

The decline at Chicago directly 
affected only the Canadian price 
for class 2 wheat, for export to 
countries other than Great Brit- 
ain. That does not affect any 
unprocessed wheat, as currently 
the only wheat sold to such coun- 
tries is that for manufacture in 
Canada of flour for export. 


Seek Export Permits 

Three developments at Ottawa 
have also had a marked effect. 
First is delay in issuing permits 
for exports of oats and barley, al- 
though for some time, grain inter- 
ests have been urging that there is 
a surplus of such grains above 
feed requirements in Canada. The 
prospect that such a surplus may 
be a continuing burden on the 
market has created alarm, which 
will be mitigated only when there 
is some announcement that some 
export permits have been granted. 

Perhaps second in importance, 
is announcement that British and 
Canadian representatives are soon 
to review the terms of the Brit- 
ish wheat agreement, in the light 
of the international agreement. 
Terms of the latter will overlap 
Canada contract. It is taken for 
for two years those of the U. K.- 
granted that there is now no 
longer any chance that the con- 
tract price for the final year 
(1949-50), will be set on a basis 
intended to compensate western 
farmers for the disparity betwen 
the contract price and the world 
price during the first two years 
of the agreement. Earlier, spokes- 
men for the Government had held 
forth hopes that some such com- 
pensation might be in prospect. 


Just what the current conversa- | Cash 


tions between Canada and Great 
Britain are intended to cover is 
not known; but in some quarters 
the suggestion is made that per- 
haps Great Britain wants to have 
the price for 1948-49 renegotiated. 


DIVIDEND NOTICES 


The Sherwin - Williams 
Company of Canada, 


Limited 


Notice is hereby given that the 
One Hundred and Forty-seventh 
quarterly dividend of one and three- 

uarters per cent (1%%), being at 
the rate of seven per cent (7%) per 
annum, for the quarter ending Febru- 


jary 29, 1948, on the Preferred Stock 


of the Cmneany has 
payable April 1, 1948, to 
= record the 10th day of March, 


Books not closed. 
By Order of the Board. 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, . 
bruary 


Que. 

Fe 5, 1948. 
SUN LIFE ASSURANCE 
COMPANY OF CANADA 


Head Office : Montreal 
— Steck Transfer Department — 


Notice is hereby given that a divi- 
dend of five dollars ($5.00) per share 
ompany 
has been declared for the quarter 
ending March 3ist, 1 and will be 
paid on April Ist, 1948, to sharehold- 
ers of record at the close of business 
March 16th, 1948. 

The Stock Transfer books of the 
anne will be closed from March 
17th arch 31st, both dates inclu- 
sive, for preparation of the above 
dividend. 

BY Order of the Board, 


F. J. CUNNINGHAM, 
Secretary. 


NOTICE 


PROFESSONAL OFFICES 
LIMITED F 
NOTICE TO BONDHOLDERS 
Notice is hereby given that the six 
months interest due Ist January, 
1942, on the 7% First Mortgage Bon 
of Professional Offices, Limited, will 
be _ on the 31st March, 1948. 
oupons due on the Ist January, 
1942, will be paid at the Bank of Nova 
Scotia, re Bonds that matured 
prior to Ist January, 1942, and are 
without coupons should be sent to 
Chartered Trust and Executor Com- 
pany, 34 King Street West, Toronto 1, 
or endorsement of this payment. It 
is suggested that bonds be forwarded 
by registered mail and insured or 
sent through your bank. Such bonds, 
together with a cheque covering pay- 
ment of the above interest, will be 
returned to the bondholder. 


The above payment covers pay-| 


ment of interest at 7% per annum u 

to and including Ist January, 1942, 

and funds are available as above to 

cover payment of interest due up to 

and including Ist January, 1942, and 

which has not been paid prior hereto. 
By Order of the Board. 


G. M. HEAMAN, 
Secretary-Treasurer. 
Toronto, 2nd March, 1948. 


/ 


A short time ago that was settled 
at $2 a bushel for the 140 mil- 
lion bushels covered by the con- 
tract. Now the way may have been 
opened for some revision because, 
while the international agreement 
specifies a maximum of $2 a 
bushel for next year, the mini- 
mum for that year is only $1.50. 
Take Over Coarse Grains? 

The third Ottawa development 
which is disturbing the market, 
is legislation under which the 
Wheat Board may take over the 
marketing of oats and barley. 
There are suggestions that this 
legislation may not actually be 
implemented; and so far, there has 
been no suggestion of seizure by 
the Government, of stocks of such 
grain in store in terminal eleva-_ 
tors. 

U. S. buyers, however, find 
themselves completely puzzled as 
to the probable course of events, 
and unable to guess what might 
occur in Canada as a result of 
political pressure. On that account, 
they are quoted as declaring 
themselves unwilling to maintain 
commitments in the Canadian 
market until the situation is clari- 
fied, 

A number of dealers who have 
been holding stocks in Canada, in 
anticipation of possible opportuni- 
ties to export to the United States, 
are said to have been liquidat- 
ing. In the meantime there is com- 


COMPANY 


J. HAROLD DUPLAN 


. executive vice-president of Sil- 
verwood Dairies Ltd., London, 
Ont., has been elected 1948 
president of the National Dairy 
Council of Canada. Mr. Duplan 
has had wide experience and 
has held important executive 
offices in Canadian and inter- 
national dairy organizations 
and has been on the executive 
of National Dairy Council of 
Canada for five years. 


| paratively little pressure on the 


market from new _ deliveries. 
Stocks of oats and barley on 
farms are snowbound, both from 
blocked roads and from the in- 
accessibility of farm granaries, | 
until milder weather disposes of 
the snow. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Finanelal Post has a uniform method of 


resenting corporation accounts, Variations 


from the companies’ published reports are footnoted. 


N. SLATER CO. net profits, in- 
cluding earnings of Stamped & 
Enamelled Ware, increased 48% to 
$204,652 in year ended Oct. 31, re- | 
flecting expanded facilities of the 
company. Higher raw material 
prices and manufacturing costs, and 
the company’s greater volume of 
business have resulted in a sub- 
stantial increase in inventory, Presi- 
dent W. H. Cooper states. 

Directors’ decision to establish 
a special reserve of $100,000 to pro- 
tect inventory values shown is in 
accordance with sound practice, and | 
is warranted particularly in view 
of the large increase in inventory 
requirements and the high prices 
which prevail, Mr. Cooper adds. 

Surplus account was charged with 
write-offs of goodwill previously 
carried at $100,000, an enamelling 
formula carried at $1,500, and cost 
of preferred stock financing (re- 
tirement of $168,000 8% and sale of | 
$600,000 in $50 par). 

CONS. INCOME ACCOUNT 


Years Ended Oct. 31: 1947 
Net earnings . 
Less: 


Less: Pref. divd. .. 
Com. divd. ....... 
Surplus for year .... 
eGeneral accounts. 
Earnings per Share and Dividend Record: 

Pref.: d $17.05 = t$ 
Paid 0.53 
Paid (old) 

Common: Earned .. i i 

id 1.20 1.20 
70ld stock, redeemed July 14, 1947. 


CONDENSED CONS. BALANCE SHEET 
1947 91946 

4 $34) 
60,175 
211,013 
25,672 


868,985 
1,166,190 
153,243 
151,278 
1,191,262 


Inventories e 

Total curr. assets ., 
Inv. & adv. subs. ...- 
Misc. assetsa ..ecsese 
Fixed assetse , 
Goodwill 

Total assets . 
Bank loan ° 
Accts., tax, etc., pay.. 

Total curr. liabs. ... 
Invent. res. . 
Depr. res. ° 
Capital stock e 
Earned surpluse .... 

alIncl. ref. EPT of .. 

*Mkt. value 

eAfter depr. of 954,866 

After w/o $101,500 goodwill and for- 
mula, and $51,740 prem. and comm. on 
pref. stock. 

eGeneral balance sheet 


Werking capital 1,211,043 967,621 


CANADIAN WESTERN LUMBER 
CO. net 1947 profits, including 
$264,339 from sale of securities, were 
substantially higher at $3,556,566. 
Lumber and other forest products 
manufactured by the company and 
its subsidiaries increased in pro- 
duction and shipments compared 
with 1946, President H, J. Mackin 
states. 

Throughout the year 38% of lum- 


baa N:} 2 


WORLD-WIDE 
FACILITIES 


Manufacturers of famous “Vic- 
toria” livestock feeds .°. . § 
specialists in forage and pea 
seeds ... . Offering complete 
‘grain and seed handling 
facilities, McCabe's provide 
“Canada’s Most Complete 
‘Farm > Ser. 

vice.” Victoria 

Products Co.,' 

|Ltd. are distri. 

butors of farm 

equipment and 

branded feed 

supplements. 


GRAIN CO. LTD. 


eM ee a aa 


WINNIPEG 

Ure) 
ee 

mC) 


Oe OT NG: 
SASKATOON 
VANCOUVER 


REGINA 
CALGARY 
bat bd tata) 


Earnings per Share 
S| Earned 


000 Accts. rec. .. 


ber, 50% of plywood and a smaller 
percentage of shingle production 
was allocated for sale and use in 
the domestic market under direc- 
tion of the Timber Controller. Sales 
in external markets were satis- 
factory in volume, particularly in 
the United Kingdom, where large 
bulk sales of lumber and plywood 
were made to the Board of Trade 
account, The retail subsidiaries 
showed substantial increases in sales 
and profits. ' 

Orders are on hand for large 
quantities of the company’s prod- 
ucts for shipment to the home and 
foreign markets and present ex- 
tensive demand should continue, 
Mr. Mackin adds; but the industry 
depends to a great extent on ex- 
port trade. Additions to property 
account consisted largely of expen- 
ditures on lumber manufacturing 
plant at Fraser Mills. 

Company appropriated 1948 div- 
idend requirements of 40 cents a 
share from 1947 accounts. 

CONSOL. INCOME AND SURPLUS 

ACCOUNT 


Years Ended Dee. 31: 1947 1946 
Net“ earnings ...+.++4 $8,757,452 $3,231,105 
Add: Invest. TCS. cece 31,407 44,410 
Exch. gain secs 82,305 
Excess TeOTg. EXP. oes 
Total net earnings ... 


200 
Surplus for year 1,958,606 
Times ist Mtge. Bond Int. Earned: 
Before depr. & depl. 47.54 s 
After depr. & depl. 43.06 * 14.01 
and Dividend Record: 
+$1.1 90.33 
Paid 0.12+0.40° eons 
tIncludes 8.6e per sh. profit on sale of 
securities. 
*Payable in 1948, 


CONDENSED CONS, BALANCE’ SHEET 
As at Dee. 31: 1947 1946 
Cash & Dom —— 


Inventories . see 

Total curr. assets ., 
Investments eeereeces 
Mise. assetsé ...ccccce 


520 161,440 
1,271,168 1,170,151 
Fixed assets ...cccces 


13,402,434 12,535,501 
23,809,851 19,524,892 


COTS. PAY. cersecccce 
TAxeS Pay. ..cccccccce 
Dividen PAY. acces 1,229,200 

Total curr. Mab. ... 
Funded debt ....cesee 
Deprec., etc., Tes. ses 
Gen. & cont. res. .... 
Capital stock .... 
Earned SUPPlUSS seses 

éIncl. ref. EPT ..00 
Working capital ..... 


ECONOMIC MUTUAL FIRE 
INSURANCE CO. of Kitchener, 
Ont., reports total premium income 
in 1947 at $2.6 millions, an increase 
of $834,570. The company during the 
year reinsured the Eastern Canada 
fire and casualty business of the 
Northwestern Mutual Fire Asso- 
ciation and the Northwest Cas- 
ualty Co. through its Eastern 
Canadian office at Hamilton, and 
is consolidating the Northwestern 
staff with its own at Hamilton, 
Montreal, Moncton, and Halifax. 

Total premiums during the year 
were over $2.6 millions, an increase 
of $834,570. Of this increase, $403,796 
was due to the transfer of the 
Northwestern portfolio, the increase 
in premiums on the ordinary basis 
being $430,773. 

Premiums in all departments 
were higher. The loss ratio on total 
business was 46.2%, on fire 43.4% 
(49.7% in 1946); automobile 46.1%, 
—— Rt a assets rose 
almos , an licyholders’ 
surplus over $104,000. me 


1947 1946 
Pyyedame total cec.ce eae ie 
e eeeeerecee 
Automobile eeectcee 
CRSURIEY cccesscccs ° 
Total assets ..cccces 
Bonds 


633,124 
277,892 
4,632,447 
3,527,119 
420,697 


Mortgages ... 

Stocks 

Cash + eeeeeeee 
Total liabs. eeceseses 
Net reserves ° 
Prov. for unpd. claims 
P’holders surplus .... 


seecee 138, 
1,265,4 
844,708 
346,299 230,451 
3,471,114 3,366,974 


CENTRAL TRUST CO. OF CAN- 
ADA 1947 net profit was $20,204 
($16,414). Reserve account has been 
increased to $75,000 and the busi- 

| ness in general increased by $2,828.- 
796. Total amount of business in 
hands of company reached a new 
high of $13,114,332. 

The company’s account showed | 
an increase of $25,206, guaranteed | 
$584,887—out of the latter amount 
$511,547 was an increase in savings 
deposits, Estates and trusts under 
aa increased by $2,208,- 


1947 1946 
| Liab. to public, ete.*. $3,940,829 $3,554,994 
Shareholders’ equity . 363,351 328,095 


*Secured by: 
Mortgages 1,715,481 
72,758 
1,894,850 


Office premisest ... 
Liquid assetsé ...... 1,609,646 
Total 4,304 3,683,089 
‘tIncludes safety deposit boxes and fur- 
niture. 4Includes bonds and stocks. 
Estates account + 8,810,152 6,602,448 
Earned per shares ... $7.58 $6.68 
Paid « ~ 6.00 6.00 
pists pant SF whe dune eat id 
capital, part o \during year, did not 
rank for dividends, ‘ ° 


» 
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Fixed Price For False Teeth 
Charged in Dental Combine 


A “bitter price war” in false 
teeth in western Canada in 1940 
was claimed last week at the trial 
now proceeding in Toronto Assize 
Court of 18 dental firms across 
Canada — said to be members of 
the Canadian Dental Trade Asso- 
ciation — who are charged with 
price-fixing under the Combines 
Act. 

Following this “price war,” said 
Crown Counsel D. A. Keith, den- 
tal laboratory operators had been 
required to sign a contract not 
to sell at less than a fixed price 
as a condition of retaining privi- 
lege of discounts from suppliers. 
Five operators, said Mr. Keith, 
signed a contract which read: 

“I hereby’ agree that, starting 
May 1, and thereafter, I will not 
supply teeth alone or as part of 
the product of my laboratory, such 


as dentures, bridges, etc., at. less. 


than the unit price quoted in the 
current tooth lists. It is understood 
that if I do, the Dental Co. of Can- 
ada Ltd., and the Ash-Temple Co. 
Ltd. (both of Toronto) are hereby 
authorized to digcontinue quantity- 
lot discounts to me ard the Den- 
tists’ Supply Co., to cancel my tooth 
contract.” 


At the same time, price books, 
allegedly issued by the Canadian 
Dental Trade Association, on 
which the Crown said it relies 


| “in the highest degree” to prove 


conspiracy in restraint of trade, 
were entered. 

Said counsel: “The Crown 
charges that prices were agreed 
to and, in many cases, set by 
agreement. The book was issued 
periodically with changes as con- 
ditions affected price structure. 


Grain 


Winnipeg Grain Futures 


Week to =, * ate 
Cr ear from 8 

Ana. 1947 
Low 


Low 


for for 


, 80% 
78% 
- cece 15% 


eeeee 1.18% 
eeeee 1.13% 
07% 


May oeooe 3.91 
July .ecoe 3.28 
Oct. sseee 1,98 


76% 
74 
71% 
1.09% 
1.04% 
99% 


3.78% 
3.11% 
1,78 


week week Mar.8 


Smaller changes were covered by 
price notifications.” The Crown, 
he said, held that similarities in 
prices were not accidental. 

Nine alleged price books were 
entered, taken, counsel said, from 
nine accused companies. 

J. J. Robinette, K.C. for Cooke 
Waite Laboratories Ltd. and S. S. 
White Co. of Canada Ltd. said 
no price books were found on 
the premises of those two com- 
panies. 

The trial continues, is expected 
to last for another five weeks. 


Cub Introducing 
New Plane Model 


The Piper Cub Vagabond, the 
new model light aircraft of Cub 
| Aircraft Corp., Hamilton, is expect- 
ed to be available for delivery in 
mid-March; is reported to be the 
lowest priced side-by-side aircraft 
on the Canadian and American 
market today. 

The Vagabond is designed for 
operation at the lowest possible cost 
per hour, a company official states. 
At cruising ‘speed of 90 mph, gas 
consumption is said to run at 26 
or more miles per gallon. The plane 
is powered with a Lycoming engine, 
and features unusually large bag- 
gage space, it is stated. 

In addition to Its established mod- 
els—the Prospector, Special 
|Super Cruiser—Cub Aircraft ex- 
pects that the Family Cruiser, a 
|four-place aircraft, will be avail- 
lable for the Canadian market this 
year. Piper aircraft are distributed 
by the company under a long-term 
franchise with Piper Corp., 
Lock Haven, Pa., largest light air- 
craft manufacturers in America. 


Prices 


Cash Quotations 
For Week 
Mar.8 Prev. Week 


Com High Low High Low 


Oats 
2C. W. .. 88% 80% 83% 20% 
3 C. W. oo 77% .74% .7T% 14% 
Barley 


1 Feed .. 1.13 ' 1.06% 1.19% 1.10% 
2 Feed ., 1.11% 1.04% 1.14% 1.08 


Rye 
2C. W.. 4.00 3.86% 3.9 


77% 
-74% 
71% 


1.10% 
1.05 

1.00% 
3.7842 


3.11% 


1.78 3.75 


‘R E LIANG E 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK — 
Head Office: 919 Grain Exchange, Winnipeg 


Own and Operate 
, Terminal Elevators in Fort William 


[ “H.M. PATERSON 


0. 


& COMPANY LTD. 


109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 


%, 


Total Carrying Capacity 
mE 


HALLET & CAREY LIMITED | 


GRAIN SHIPPERS 
GRAIN 


31 Vessels on the Great Lakes bs 


4,500,000 bus. per trig - 


Head Office: FORT WILLIAM, ONT, 
609 Grain Exchange, Winnipeg 


wt 


ay 


AND EXPORTERS’ 
FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Lid. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man, 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. , 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
Operators of Country Elevators 


Alberta and Saskatchewan 
Terminal Elevators at  } 


Vancouver and 
Port Arthur 


Grain Merchants 


Shippers and 
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“Yes, Sir! om 
Confederation Life 
Gives Us Four-Fold Protection” 


1. My wife and chil- 
dren will get a 


monthly income if 
I die. 


2. They get double 
themunthlyincome 


if I should die 
accident, "7 


3. I get a monthly in- 
come if I become totally disabled 
through sickness or nt and 
-_ is kept in a full force with- 
its the total disability 


payment of eee 
4. Igeta monthly income ve ia when 
reach retirement age, 


“] feel that I owe a debt to the Corifed- 
eration Life Re tative who showed 
me how to get this four-fold protection."’ 


yes. too, want four-fold ection see 
Confederation Life eee tive 
about it. He is trained to advise you 
Write for the booklet “Four- 

Fold P: on Provides,"’ 


BEFORE YOU INSURE; CONSULT— 


Confederation Li ife 


NBAD CFPCS Association. 


MANAGEMENT SERVICES 


in 
6 |, Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
‘} Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 
Sales, Distribution and Markets 
Office Systems 


Surveys of Operations 
* 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


- 


“MANAGEMENT CONSULTANTS | 


TIMES 
CHANGE 
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BUT NATURE DOESN'T! 


THE NEED FOR PROTECTION 

AGAINST CRIPPLING LOSS 

FROM 

FIRE AND WINDSTORM 

ALWAYS EXISTS 

- Specialization is the keynote of success in any field. 

From 64 progressive years of specialization in fire 
and windstorm insurance The Portage Mutual has 
accumulated vast experience. This knowledge plus 
sound resources assure adequate indemnity at min- 


Ue 


PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 
HEAD OFFICE - PORTAGE LA PRAIRIE 
WINNIPEG + REGINA + EDMONTON 


| figure mentioned was 


=| The Provincial Roundup 


British Columbia 


Expect Sales Tax: It looked 
more and more, every day, like 
a 3% sales tax for the province. 
The speech from the throne, read 
at the legislature opening last 
week, made no forecast of such 
a levy, but stressed rising costs 
of social services, problems of 
municipalities, educational aids, 
and vital public services. Later 
“Boss” Johnson, in his first ad- 
dréss to the House as premier, 
warned that “spiralling inflation” 
will force the province to increase 
its revenues; insisted that existing 
tax agreements between the Do- 
minion and the province, “cannot 
be considered fair” unless federal 
social security proposals are 
speedily implemented. General 
expectation was that Finance 
Minister Anscombe’s budget 
speech, scheduled for next week, 
would disclose a sales tax, aimed 
to yield about $12 millions yearly 
(with essential foodstuffs ex- 
empt). 

Threaten Tax Strike: Threats 
of a school tax strike multiplied 
this week, after the Union of 
British Columbia Municipalities 
met the Cabinet, and came away 
without a definite answer to its 
plea that the province shoulder 
100% of education costs. Pending 
such a guarantee, municipalities 
threatened to reject all school 
board estimates “which have in- 
creased to too great arr extent.” 
Said UBCM President, Mayor 
W. M. Mott of New Westminster: 
“The only thing we can do now 
is go turn down the estimates, and 
even go to arbitration, if we don’t 
get assistance from the Govern- 
ment,” 

Business Rents Soar: Vancou- 
ver’s greatest mass movement of 
business firms was under way this 
week, with termination of rent 
controls on commercial proper- 
ties; might continue for two 
months. Despite warnings that 
“exorbitant” boosts would not 
be permitted, real estate reported 
some new leases drawn, for three 
to five years, at 150% above re- 
cent ceilings, Many firms report- 
edly planned to seek smaller 
quarters. Vancouver rents had 
been frozen in 1941 at “a very low 
level — at depression figures, in 
some cases,” one réal estate offi- 


cial said, 
oe * s 


Alberta 


No Immigrant Quota: Wires (or 
cables) were crossed somewhere, 
on the province’s immigration 
program. In London, Economic 
Affairs Minister A. J. Hooke was 
quoted as stating that a goal of 
5,000 Britons a year had been 
set; that if economic developments 
permitted, Alberta could absorb 
400,000 in 10 years. Twenty-four 
hours later Premier E. C. Man- 
ning told the legislature that any 
“purely 
speculation”; that no specific quo- 
ta would be set, until housing 
and many other important angles 
had been thoroughly surveyed. 
Meanwhile, both Canadian and 
U. S. airlines were reported dick- 
ering with the Government, for 
contracts to fly immigrants here. 

Cabinet Domination?: Arthur 
Wray (Banff-Cochrane), expel- 
led from Social Credit ranks last 

ear (The Financial Pdést, March 

, 1947) tilted another lance 
against the administrdtion, charg* 
ing it with usurping the powers 
of the entire House: “Cabinet con- 
trol rules the legislature; the 
Government has fallen entirely 
into the old political machinery 
of the past.” Wray said he had 
worked eight years for the Gov- 
ernment, holding more than a 
dozen positions: “I was shifted 
from one job to another, when 
I learned of mismanagements go- 
ing on.” He charged Solon Low, 
party leader in the Dominion 
House, “has disgraced every So- 
cial Crediter in Alberta with his 
anti-Semitism and other policies.” 

* o 


Saskatchewan 

Won’t “Invade” Hospitals: The 
CCF Government “has never even 
contemplated” invading the pri- 
vate hospital field, Premier T. C. 
Douglas affitmed, contradicting 
recent forecasts of such a step: 
“On the contrary, the province 
emphatically and repeatedly in- 
sists the construction and opera- 
tion of hospitals are matters for 
local authorities and religious and 
charitable institutions.” The only 
differences between the Govern- 
ment and_ hospitals—including 
municipal and Catholic hospitals 
—the premier said, were on mat- 
ters of bookkeeping procedure; 
and these were now being settled 
to the satisfaction of all con- 
cerned. 

Supervise Medical Co-ops: The 
province plans, however, to take 
over supervision of mutual medi- 
cal service societies, requiring 
them to file reports and regula- 
tions with the Health Services 
Commission, Premier Douglas dis- 
closed. The proposal would apply 
to such groups as Medical Serv- 
ices Inc., a doctor-operated or- 
ganization with membership of 
more than 25,000, providing medi- 
cal services on a _ co-operative | 
basis. 

“Astronomical” Spending: Pro- 
vincial Treasurer C. M.° Fines’ 
1948-49 budget “authorizes the 
Government to reach into the 
pockets of every citizen and take 
$71.50,” Liberal House Leader 
(and ex-Premier) W. J. Patter- 
son charged, assailing “astronomi- 
cal” government spending; said 
disbursements had almost doubled 


in the last five years. 
a * * 


Manitoba 


Won't be Caught Short: The | 


province was missing no bets in 


case of a possible electric power 
shortage, Premier Stuart Garson 
pledged. Pending a report from 
Dr. T. H. Hogg, on a survey of 
potential new development sites, 
the Government had been in nego- 
tiation with the Winnipeg Hydro 
system, the Winnipeg Electric Co. 
and the province of Ontario (dis- 
cussing possible development 
of the Island Falls power site on 
the Winnipeg River, which lies 
on the Ontario side of the inter- 
provincial boundary): “The ob- 
ject of these discussions is to make 
sure that through co-operative ar- 
rangements with the Hydro-elec- 
tric system and the Winnipeg 
Electric Co. and ourselves, ade- 
quate provision will be made for 
additional power when the pres- 


ent developed power sites on the | 


Winnipeg River are loaded to 
their full capacity.” 


*Peg Taxes Up: It looked like a 


43-mill tax rate, three mills above | amount to $3,050,458, ~ increase | 


| 


and municipalities generally, have 
profited thereby.” Progressive 
Conservative Leader Hugh 
Mackay, however, called for bet- 
ter terms for municipalities, and 
assailed government expendi- 
tures: “It is time the Government 
wakened up and realized the posi- 
tion .. . time the people of the 
province began to do a lot of 
Serious thinking about this spend- 
ing spree” .., . Legislation fore- 
cast in the speech from the throne 
included further “progressive im- 
provements” in the Workmen’s 
Compensation Act, and action to 
uncover new electrical power 
sources, to avert a repetition of 
last year’s shortages. : 
Saint John Budget Up: Saint 
John City Council lopped $250,000 
from its estimates, and finally set- 
tled for a $2,654,318 budget, up 
from $2,426,991 last year. Total 
expenditures contemplated would 


cision of the School Board to cut | against this, would be $321,140 
approximately $400,000 from its | ftom sundry revenues, and a 


original estimates of $4,723,400, 


transfer of $75,000 from the cur- 


paved the way for agreement be- | rent surplus. The balance must 
tween City Council and the Board, | be raised either by taxes or from 


and dispelled the city’s threat 
to resort to arbitration. This 


of $9,229,704, representing a de- 
ficit of $818,932, A four-mill in- 
crease in the tax rate would be 
necessary to make up that sum; 
but the City could save one mill, 
by utilizing 50% of estimated 
Hydro profits of approximately 
$1 million, instead of one third, 
as originally planned. 

© s * 


Ontario 


To Streamline Session: The 
legislature’s sights were set on a 
new brevity target this week. By 
telescoping the two major debates 
(on the Speech from the Throne, 
and the budget) into one, the 
House hoped to wind up its ses- 
sion on Holy Thursday (March 
25), in 17 actual sitting days; 
although a later “clean-up” ses- 
sion might be necessary in the) 
autumn, as it had been last year. 
Headlining the Drew Govern- 
ment’s legislative program were: 
1, Housing (see elsewhere in this 
issue). 2. Hydro — conversion of 
Southern Ontario power from 25 
to 60 cycle, and establishment of 
steam plants, at a cost running 
into nine figures. 3, Provincial- 
municipal relations — establish- 
ment of a joint provincial-munici- 
pal committee, to survey and 
recommend “adjustment of re- 
sponsibilities and revenues.” Reg- 
ulation of milk production and 
distribution, in line with recom- 
mendations of the Wells Royal 
Commission, was also promised. 


Hamilton “axes Up: Hamilton’s 
tax rate jumped 5% mills, to 45.5 
mills, when City Council budget- 
ed $350,000 for civic salary in- 
creases, and also boosted its own 
pay. A rate of 43% mills, set 
earlier, was upset when the Police 
Commission granted wage _ in- 
creases ranging from'$200 to $350 
yearly, to some 200 employees. 
Over the objection of CCF Mayor 
Sam Lawrence, Council voted him 
a $1,000 boost; raised Controllers 
$1,100, to $3,500 (with two con- 
trollers also demurring), and lift- 
ed aldermanic stipends to $1,000. 
Board of Control had been “ab- 
solutely ruthless” in paring esti- 
mates, yor Lawrence reported. 


Diaper-Derby Day: Tucsday 
(March 9) was D (for decision) 
Day in the classic “diaper derby.” 
From a field whose parents repre- 
sented 11 colleges, three judges 
would select the prize baby of 
student ex-servicemen (The 
Financial Post Editorial Page, 
Feb, 21). Judges in the contest 
were John Bracken, Progressive 
Conservative leader; M. J. Cold- 
well, CCF chieftain, and Maj. 
C. B. Price, Canadian Legion 
President. Prime Minister King, 
invited to serve as a judge, wasn’t 
having any; pleaded: “I totally 
lack qualifications.” 

* * * 


. Guebec 

Shipbuilding Boom?: With the 
steel supply bottleneck at last 
vanishing, Canada stands on the 
threshold of a shipbuilding boom 
which should last three years, 
David B. Carswell, marine con- 
sultant, and wartime director of 
shipbuilding, predicted: “By 
April, we expect to see things 
begin to hum again.” He said 
South America, Mexico, and South 
Africa, were in the market for 
large dredging equipment, which 
could be built on the Great Lakes 
or in eastern yards. Freighter 
tonnage was also in demand, par- 
ticularly for Latin American re- 
publics. 

$25-Million Driveway: A $25- 
million, 12-mile auto express- 
way, was being studied by Mon- 
treal City Council, on the recom- 
mendation of Planning Dérector 
Aimé Cousineau, as a partial solu- 
tion to the traffic problems of 
the metropolis. The four-lane, 
landscaped highway, capable of 
jcarrying 50,000 vehicles daily, 
| would stretch from the end of the 
|Toronto highway in Montreal 
West, along the waterfront to the 
east end, sometimes dipping be- 
low normal traffic levels, and 
sometimes rising on an elevated 
structure; estimated construction 

cost, $2,050,000 a mile. 


New Brunswick 

“Spending Spree” Charged: The 
i new financial agreement between 
the province and the Dominion 
has amply justified itself, Lieu- 
tenant-Governor D. L. MacLaren 
informed legislators as they con- 
vened last week: “Not only the 
province itself, but cities, towns 


“outside sources”; result, an in- 
crease in the 1947 tax rate of 


| would leave a tentative budget | $3.80, lowest in 11 years, seemed 


certain. Education expenditures, 
largest item in the budget, were 
up $36,000 at $845,767. 


Nova Scotia 


Legislature Opens: All 10 of 
Canada’s major law-making 
bodies were in session, as the 
Nova Scotia legislature convened 
in Halifax this week (March 11), 
two weeks earlier than in 1947. 
Special ceremonies to commemor- 
ate the province’s 100 years of re- 
sponsible government marked the 
occasion, Meanwhile, the Mac- 
donald administration was study- 
ing a plea from the provincial 
Federation of Labor, for federal 
and provincial action to relieve 
unemployment: bridging of Canso 
strait, retracking of the CNR be- 
tween Sydney and Moncton; slum 
clearance, and low-cost rental 
housing; modernization and ex- 
pansion of school buildings; a pro- 
gram of highway and bridge con- 
struction. 

Dalhousie Honors Four: Dal- 
housie University this week 
(March 9) conferred honorary 
LL.D.’s on four distinguished 
Maritime native sons; a baronet 
and industrialist, a research chem- 
ist, an educationist and a trans- 
portation executive. Those honor- 
ed were Sir James Dunn (born in 
Bathurst), President of Algoma 
Steel Corp.; Dr. Jermain Creigh- 
ton (born in Dartmouth), profes- 
sor of chemistry at Pennsylvania’s 
Swarthmore College; Dr. F. W. 
Patterson (born in Saint John), 
president of Acadia since 1928; 
and Alistair Fraser (born in New 
Glasgow), traffic vice-president 
of the CNR, and son of the late 


ARTHUR HODGKINSON 
LL ST. 


has been appointed a vice- 
president of Canadian Car & 
Foundry Co., and will retain 
his former position as comp- 
troller and treasurer. 


Hon. D. C, Fraser, one-time Lieu- 
tenant-Governor of Nova Scotia. 


P. E. Island | 

Intervention Okayed: The Jones 
Government won approval of the 
legislature, for its action in tak- 
ing over and operating a strike- 
bound meatpacking plant last 
autumn. Progressive Conserva- 
tives (The Financial Post, March 
6) had earlier questioned the 
constitutionality of such’a course, 
without special legislative consent; 
but Attorney-General Frederic A. 
Large pointed out that the neces- 
sary authority was given in the 
Agricultural Marketing Act. 


Spending Higher: The Island 
showed a current surplus of $140- 
625 for the fiscal year ended 
March 31, 1947, but a deficit of 
$212,350 on total current and capi- 
tal account: Revenues $4,688,152: 
expenditures $4,900,502. Highest 
disbursements were $990,700 for 
health, $865,800 for highways; 
highe&t revenues came from fed- 
eral subsidies and grants, gaso- 
line tax, and liquor ($596,601 
from the latter source, against 
$367,748 a year before). The real 
property tax, due for abolition 
this year, netted $86,495. All prop- 
erty subject to schoél tax is also 
scheduled for reassessment this 
year. 

Curb “Nuisance” Candidates: 
The Island planned to boost 
the ante for “nuisance” candi- 
dates. In future, the deposit fee 
for anyone seeking election to 
the legislature wguld be $200, in 
place of the present fee; deposits 
to be forfeited by any who did 
not poll.a specified percentage of 
the vote ... Jurors in future will 
receive $5 a day, plus traveling 
expenses in the case of petit jur- 
ors. Previously, the latter had 


drawn $3.50 a day, while grand a mile... A measure to curtail|jclose to highways; 
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A. G. SPALDING & BROS., CANADALTD. 
A. J. REACH, WRIGHT & DITSON COMPANY 
CANADA 


particularly 


jurors were -unpaid, receiving| traffic accidents, would forbid| on curves, where they might ob- 
only traveling expenses of 10c/construction of new buildings | struct a motorist’s vision. 


IT’S FANTASTIC how the demand for telephone service grows daily greater. Plow trains and other 
mechanized equipments are speeding up the laying of many miles of cables, each comprising hundreds 
of circuits to connect new central offices, and still it's not enough. To meet this mammoth demand, 


the utmost effort is being made by Northern Electric, Canada’s largest makers of telephone equipment. 
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An experienced organization 
devoted entirely to overseas 
shipping. A 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 
MONTREAL 


Montreal Airport, 
DORVAL 


67 Yonge St. 
TORONTO 


Lister Block 
HAMILTON 


SANTIAGO MINES has com- 
pleted construction of a 100-ton 
daily capacity milling plant on the 
Dolomi property, B.C., President R. 
Crowe-Swords states. Tuning up 
and test runs will be completed 
and actual production expected by 
April 3. Company has shipped con- 
centrating equipment to its Bosum 
mine, Slocan Camp, B.C., where 
shipments of concentrates have 
been made to the Trail smelter 
of Consolidated Mining. 


Dominion Appraisal 
Company Limited 
Studies of practical value 


and depreciation. 


Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


British Columbia’s New Highway Act — Saskatchewan Ins. Office 
Shows Teeth When Law is Proclaimed 


British Columbia, latest pro- 
vince to put into effect more 
stringent highway safety and fi- 
nancial responsibility legislation, 
is losing no time making the new 
law felt. 

The first day the act was in ef- 
fect, March 1, at least six cars 
were impounded in Vancouver 
and Burnaby alone. Altogether, 
six accidents were reported on 
March 1, These involved 12 cars 
but only six cars were impound- 

Motorists involved in accidents 
were immediately asked by police 
for their “pink slips” indicating 
financial responsibility. If they 
had none their cars were prompt- 
ly locked up, and won’t be re- 
leased until the superintendent of 
motor vehicles at Victoria is 
satisfied the owners are finan- 
cially responsible for damages to 
the other cars in the accident and 
injufies to occupants for which 
they may be held responsible. 

On March 8 a Vancouver fire’ 
department truck involved in an 
accident was impounded because 
it carried no accident insurance. 

Impounding of cars involved in 
accidents when the property dam- 
age exceeds $25 or any person is 
injured is mandatory. But the car 
may be released as soon as the 
owner produces proof that he is 
financially responsible. 

Teeth of the new act bite sharp- 
ly into motorists owning more 
than one car. If any one of his 
vehicles is involved in an acci- 
dent, the licenses of all his vehi- 
cles are suspended until evi- 
dence of financial responsibility 
is forthcoming. 


Three Methods of Proof 
Financial responsibility can be 
proved in three different ways: 


A certificate from an insurance 
company licensed to do business 
in the province that the owner is 
insured up to the standard limits 
of $5,000 for injury to one person 
with a total of $10,000 insurance 
for any one accident, plus $1,000 
property damage insurance. * 


A bond of a guaranteeing in- 
surance or surety company in the 
form prescribed by the superin- 
tendent. 

A deposit with the provincial 
finance minister of money or se- 
curities approved by him for the 
amounts mentioned. 

When a motorist has given a 
bond to the superintendent of in- 
surance or deposited cash or se- 


ANOTHER GOOD YEAR 


A Policy 
* to Suit 


Every 
Need 


1947 — CONTINUED PROGRESS 


Assurance in Force.. .. . .$49,050,600 
Total Assets...........$16,370,500 
Total Income..........$ 2,315,500 


Policy Reserves.........$12,800,000 


THE T. EATON Lire ASSURANCE COMPANY 


| i | HEAD OFFICE e TORONTO, CANADA 
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CANADIAN GENERAL 
INSURANCE COMPANY 


curities, the superintendent must 
give him a pink Financial Re- 
sponsibility card, giving all neces- 
sary particulars. A motor vehicle 
liability insurance card from an 
insurance company is also ac- 
cepted as evidence. 
Nonresidents 


When a motorist, not a resident 
of the province, is involved in an 
accident, he can obtain evidence 
of financial responsibility the 
Same as a resident. But if his 
insurance company is not licensed 
in British Columbia he must file 
with the superintendent a power 
of attorney from the insurance 
company authorizing him (the 
superintendent) to accept service 
on its behalf and giving an under- 
taking that it will appear in any 
action taken against it and will 
not set up any defense to a 
claim for damages that would 
not be set up, if the policy had 
been isseud in British Columbia. 

It is estimated that the percen- 
tage of licensed cars in B. C. that 
will ultimately be insured, be- 
cause of the act will be 90% to 
92% as against 50% to 55% in 
recent years. 

If a man has no insurance or 
other type of financial responsi- 
bility, he is all right until in- 
volved in an accident: Then his 
car is impounded until any judg- 
ment that may be made against 
him is satisfied and proof of fi- 
nancial responsibility is furnish- 
ed. 

Impounding costs will be paid 
by the offending motorist. Im- 
pounding may be lifted after a 
year has elapsed and the motorist 
is not named as a defendant or if 
court action has resulted in his 
favor. . 

Apart from the impounding 
feature, the act gives the superin- 
tendent power to suspend the 
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@) | Saskatchewan Government Insur- | 


Has $113,165 Net Surplus 


From Our Own Correspondent 
REGINA—Net surplus earnings 
of $113,165 were realized by the 


|ance Office as a result of its vari- 


/ automobile 


ous operation= exclusive of the 
accident insurance 


'scheme in the period April 1 tc 


Dec. 31, 1947, according to the 


/ annual report. 


The automobile insurance plan 
set up an additional reserve of 
$8,673 for adjustment of pre- 
mium or benefits under the 
Automobile Accident Insurance 
Act, leaving profit and loss ac- 


;/ counts in balance. 
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CCF Must Pay 


Evicted Farmer 


Cc. A. BRADBROOKE 


has been appointed a vice-presi- 
dent and director of Rubberset 
Co., Canada, and will continue 
as general sales manager. 
sciences lease 
license of any person convicted of 
certain offences such as danger- | 
ous driving. He may also suspend 
the license of any motorist or 


driver with judgments outstand- | 
ing against him in any court of! 


Canada or the United States for 


more’ than 30 days. 


From Our Own Correspondent 
REGINA — Damages of $4,- 
212.50 have been awarded Roy 
Westbury, farmer veteran of the 


| Glamis district, for breach of con- 


tract by the Saskatchewan Gov- 


ernment, resulting from his evic- | 


tion in 1946 from provincial Crown 
land leased to him under the pro- 
vincial Veterans’ Land Settle- 
ment scheme. 

Damages awarded by Mr. Jus- 
tice D: A. McNiven were based 
upon a breach of a lease of five 
years rather than 33 years as 


Net surplus of the insurance 
| office for the fiscal year 1946-47 
| amounted to $60,393. The auto- 
mobile plan’s surplus in 1946-47, 
| the first complete year in which 
'it was operated, was $767,720. 
| General insurance business 
written by the insurance office in 


the nine-month period of 1947) 
Of this amount, | 
$241,854 was paid in claims in-| 
curred; $117,617 on expenses in-'! 
curred; $140,175 as an increase in| 
with the, 
balance of $120,456 being under- ' 


i;was $620,102. 


unearned premiums, 


| writing gain. 


Of this latter total, there was | 
| write-off on investments and de- | 
‘ductions for provisions for catas- | 


| trophes and other reserves, leav- 


jing a net gain of $113,165. 


March 18, 1948 


which we assign them. 


| Collections under the automo- | 
bile insurance plan in the nine- | 


,month period ended Dec. 31, 1947, 
{amounted to $1,453,681. 


Of this | 
!amount $910,326 was‘ paid out in | 
claims; $140,995 paid out in ex- | 


pénses; $363,613 set aside to cover | 


claims up to March 31, 1948; leav- | 
\ing $38,747. as the underwriting | 


| Zain. 

Claims paid out under the col- 
\lision. coverage feature of the 
|plan totalled $577,000, while the 
|remaining $333,000 was paid out 
|for personal injuries and death 
| benefit coverage. 


| In the profit and loss statement, 
{appropriations included $22,172; 


The law is largely based on} ¢jaimed by Westbury. The judge | write-down on investments, $29,- 


those in Manitoba and Ontario | 
(Ontario lacks the impounding | 
feature but has _ far- reaching | 
license suspending powers). B. C. | 
will likewise establish an unsatis- | 
fied judgment fund. The laws in| 
Ontario, Manitoba and British | 
Columbia are not compulsory in- | 
surance laws as in Saskatchewan | 
but they put such an onus on the! 
motorist he cannot afford to be | 
without insurance of some kind | 
or else post a bond. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


THIRD CANADIAN GENERAL 
INVESTMENT TRUST 1947 net 
profit was up 4.8%. As a result of 
changes in portfolio of investments, 
profits amounting to $115,236 were 
realized on securities sold and re- 
deemed. 

On a per share basis, net ap- 
parent liquidating value was $5.18 
as at Dec. 31, 1947 ($5.26 a year be- 
fore). Investments at year end are 
shown on balance sheet as $2,275,- 
671. Apparent market value of these 
securities was estimated on a con- 
servative basis at $3,266,273, it is 
stated. Investments were 44.9% in 
preferred shares, 115% in banks 
and trust companies and 3.6% in 
common shares. 

INCOME ACCOPNT 
Years Ended Dee. 31; 1947 
Total income $164,469 
Less: Manage. fee .... 8,000 
Oth, fees & misc. .. 
Inc. tax res. 
Net profit 
Less: Dividends ...... 124,259 127,529 
Surplus for year 28,364 18,003 
Earnings per Share and Dividend Record: 
$0.23 $0.22 
0.19 0.191% 
Net asset val. per sh. $5.16 $5.24 
Capital gain{ 115,237 119,292 
+Net profit on securities sold, added to 
capital surplus. 
BALANCE SHEET 

As at Dec. 31: 1947 
Cash in bank $67,748 
Secs. sold 
Marketable secs.* ... 
Accr. int. & divds. .. 

Total assets 
Misc. liabilities 
Invest. res (mines) .. 


1946 
$157,858 
8,000 
3,076 
1,250 


152,623 145,532 


1946 


34,561 28,966 
2,399,084 2,259,777 
52 7,457 

16,361 13,560 
700 
653,994 
1,364,647 1,249,410 
364,030 334,656 
3,266,273 3,350,478 


Capital surplus 
Earned surplus 
*Market value 


| 


Growth 


S 


were 


Continued in 1947 


TORONTO 


GENERAL 


INSURANCE COMPANY 


Financial Statements upon request 


CANADIAN REFRACTORIES net | 
profits at $116,212 in 1947 were} 
169% above 1946 final earnings. | 
Due to delay in deliveries of| 
equipment it was found impossible | 
to complete all of the capital ad-| 
ditions undertaken last year Presi- | 
dent T. B. Kilbourn states... How- | 
ever, one of the major units was| 
completed which resulted in antici- 
pated economies and it is expected | 
that remainder will be in operation | 
in early summer. 

With the indicated continuation 
of a high rate of operation in major | 
industries which the company | 
serves, directors view prospects for | 
1948 as favorable. 

Profits of Dolomite Refractories, 
in which company holds a large 
minority interest, while reasonably 
satisfactory, were affected by short- 
age of coke in the Hamilton, Ont., 
area. Shortages necessitated pur- 
chase of fuel from other sources 
at much higher prices, but this situ- 
ation is expected to be corrected in 
the near future. 

Company is selling $254,500 in 
414% cumulative redeemable pre- 
ferred (voting) shares at $98.50 for | 
purpose of providing additional | 
working capital. 

INCOME ACCOUNT 

1947 
$284,263 

98,051 

70,000 
116,212 





Years Ended Dee, 31: 
Net earnings ...eee-- 
Less: Deprec. ..ccesss 
Income tax ..+e... 
Net profit ...... eevee 
Less: 442% pf. divd. . 9,900 9,900 
Surplus for year ..... 106,312 33,306 
Earnings per Share* and Dividend Record: 
4° preferred ,... 52.82 $19.64 | 
Paid é 4.50 
6% preferred eeeree 8.33 | 
None paid. 
Common 
None 
*Based on o/s shares at Dec. 31/47. 


CONDENSED BALANCE SHEET 

As at Deo. 31; #1947 1946 
Cash $4,022 
Accts. rec. ee.. 220,593 
Inventories ....... eee 509,358 

Total curr. assets .. 733,973 
Prep. exp.t eocce , 4,685 
Dolomite Ref. shs. ... 48,900 
Misc. assetsa ...ceeess 50,675 
Fixed assets* .....+... 795,355 

Total assets ........ 
Bank loan ....... cece 
Accts. & tax. pay. 

Total curr. liabs. ... 
Deferred liab. eee 
Invent. Tres. ..cccccess 
Capital stock ..ccess> 
Earned surplusa ..... 

+Shown as current asset in co's. report. 

*After deprec. & 

deplet. Of ...e..e+ 1,322,387 1,228,824 

aIncl. ref. EPT,.... 12,002 12,002 

®Pro forma consolidated balance sheet, 
after capital stock issuance and acquisi- 
tion of Harbison-Walker Refractories Co. 
of Canada and payment of obligations. 
Working capital 


1946 
$147,319 | 
71,459 | 
32,654 | 
43,206 | 


1.26 | 


33,930 
1,097,572 
2,337,773 


276,159 
276,159 


877,490 = 470,558 


EMPIRE PETROLEUMS holdings | 


in the South Princess field were 
maintained intact in year ended 


| Gross profit 


| Surplus for year ..... 


found no provincial statute or 
other power existing to authorize 
any minister of the Crown to lease 
or dispose of provintial Crown 
lands for any period longer than 
five years. 

Meanwhile, Reconstruction 
Minister J. H. Sturdy has an- 
nounced the Government has 
taken steps to guarantee veterans 
who have leased Crown lands 
“absolute security of tenure,” 
despite the court decision. A bill 
now before the legislature, will 
ratify all 33-year leases signed 
between the end of 1945 and 
March 5, 1947. (Approximately 
1.280 veterans have settled on 
Crown lands in Saskatchewan on 
such leases.) 


fits. Capacity operation seems as- 
sure for many months, President 
F, C. O'Brien states. 

Net working capital was moder- 
ately higher at $1,173,848. Reserves 


| against possible future decline in 


inventory values were increased 
by $50,000, to $150,000. Capital ex- 
penditure on modernizing equip- 
ment over the last three years has 
been $385,000. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 

$447,045 


72,000 
169,000 
206,045 
105,000 
101,045 
*Not incl. $8.446 prof. on secs. sold. 
Earnings per Share and Dividend Record: 
Common $1.47 
Paid . 0.60+4-0.15 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1947 1946 
Cash $39,262 


Less: Deprec. .. 
Income taxes 

Net profit 

Less: Divds. ..cccoce 


| Accts. rec. 


Securitiest 


| Life ins, C.S.V. os 
| Inventories ..... 


Total curr. assets .. 
Refund. EPT 
Fixed assets* 
Total assets 
Total curr. liab. .... 
Capital ‘stock 
Distrib. surplus ...0. 
Earned surplusa 
*After depr. of 
tMarket value .... 
aIncl. ref. EPT 
Working capital 


940,000 
116,521 
760,957 
1,054,689 
526,750 
10,042 
1,130,828 


10,042 
1,173,848 


The Economical Mutual 
Fire Insurance Company | 


| 


| 
| 
| 


Oct. 31. Standard Pacific Pete, in | 


which company holds an 8% in- 
terest, drilled its third productive 
well, offsetting to northeast | its 


No. 3 well. Standard Pacific No. 2 | 


well has been reworked and while 
it has not been placed on steady 
production, company anticipates 


that the operation will prove suc- 


cessful. 


; | 
Empire Pete also has a 10% in- 
terest in the Pacific Pete 26P well | 


which is presently testing; a %%% 
interest in producing Nos. 1 and 
2 wells of Empire Pacific. 

President N. McQueen antici- 
pates that current revenue will be 
sufficient to liquidate company’s 
liabilities within a comparatively 
short period and place it in a posi- 
tion to participate in further devel- 
opment. 

INCOME ACCOUNT 

Year Ended Oct, 31; 

| Gross production 
| Less: Royalties 

Oper. exp. 

Gen., admin., exp. 

Depreciation 

Dev. exp. w/o 
Net profit & surplus 
Earned per share 

None paid. 

CONDENSED BALANCE SHEET 

As at ‘Oct. 31; 1947 

| Cash $2,243 
13,221 
15,464 
13,687 


Total curr. asects .. 
Investment ..cccdesee 
Organ. exp. ...‘Ai.... 
Leases . 
Equipment® ...ovce.ss 
Develop. €xP. ..ecseee 

Total assets ........ 

Total curr. liabs. .. 
Due shareholders ,.... 
Capital stock se eepeee 
Deficit eee 

*After depr. of: 
Deficit work, capital . 


3,891 

10,284 
BURLINGTON STEEL CO. de- 

mand for its products continued 

to increase in 1947 when net pfo- 

fits finished 55.9% above 1946 pro- 


BORG i vss 


eeeeveee 


Book Value of Stocks 





_pAterest 
accrued ...ec. 


Cash on hand and in banks ........ 


and Dividends 


|073; provision for catastrophes, 
$18,209; furniture and fixtures 


| write-off, and other items bring- | 


THE FINANCIAL POST 


The safe and efficient operation of power 
plant equipment and boilers is promoted 
by regular inspection. 


Our experts are trained in the exacting work to 
And they are available too, 
for aiding policyholders in times of emergency. 


q Ask your agent or broker for details. 


The Boiler Inspection and 


Insurance Co. of Canada 


BEAUCOEUR YELLOWKNIFE 
| MINES has signed a contract with 
| Boyles Bros. Drilling (Alberta) to 
| drill 3,000 to 5,000 ft. on company’s 
| F. G; group of claims near Victory 


| Lake, Yellowknife district, N.W.T. 


‘ing the total to $84,276. On the | 
credit side, underwriting gain of | 


| $38,746 plus __ interest 
| $45,529 amounted to the same 
total $84,276. 


While the automobile accident 


{the insurance office, the fund is 
entirely separate. 





YOU NEED THEM ALL 

XTENSIVE knowledge, long experience and modern facilities 

are required to plan, negotiate and service a well-rounded 
business insurance program in today’s complex world. ¢Johnson 
& Higgins have all three. Our'knowledge of insurance problems, 
contracts and markets is attested by the fact that our clients 
are among the leaders of industry. Our experience in acting as 
insurance buyers and advisers dates back to 1845: Our facil 
ities are country-wide and inciude claim collection, engineer- 
ing and other vitally important services. {Just :telephone or 
write us today for more detaile—without obligation, of course. 





JOHNS 


INSURANCE BROKERS 


earned | 
; ue 
| insurance fund is administered by | 


i 


(CANADA) LIMITED 


TORONTO . 
Correspondents 


ON & HIGGINS 


DOME MINES reports bullion 
output of $390,526 from 45,300 tons 
of ose milled, an average recovery 
of $8.62 gold per ton in February 
($450,938 from 51,900 tons and $8.69 
in February,’ 1946). 
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The Seventy-Sixth Annual Financial Statement 


ASSETS 


Book Value of Real Estate owned... $ 35,315.00 


Mortgage Loans on Real Estate, first 


335,110.85 


eeeeeeeeeeeeee 


Book Value of Bonds and Debentures 
OWNS Lissa wededc 


3,883,413.15 
279,563.31 
378,775.27 


eeeeeeeeeeeee 


OWNER Kcicces 


due and 


eccvedces 30,432.33 


eeeee 


Agents’ balances written on or after 


October 1, 1947 . 


eee eeeeeeeeeene 


311,084.59 


Amount due from reinsurance on 


losses already paid ...ccccsccces 


Accounts Receivable 


50,096.16 
19,740.53 
$5,323,531.19 


—_———_—_-_ 


W. D. EULER, President 


b 
! 


FOR THE YEAR ENDING DECEMBER 3lst, 1947 


baler nme a 


» —— om 
—— in 


— 


a 


SS 
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LIABILITIES 


Total provision for unpaid claims .. $ 346,298.88 


Total net reserve carried out at 80% 


4 193,594.99 


Reserve and unpaid claims under 


unlicensed reinsurance unsecured 


$9,520.11 


Agency and other expenses, due and 


BOCTUCK: cccccccccccccsccccesese 
Taxes due and accrued ..ceseseees 
Reinsurance balances ......sesee08 
Reserve for loss on investments ... 


Reserve for return of premiums ... 


10,700.97 
37,185.50 
833,851.52 
50,000.00 
2,810.54 


Reserve for payments on Portfolio 


Reinsurance 


98,454.96 


(Re 


$1,852,417.47 


Surplus for protection of Policy- 


holders ®eereeeeeeeeeeeeeeeeeetee 


3,471,113.72 
$5,323,531.19 


W. W. FOOT, General_Manager 


Head Office: Kitchener, Ontario 
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COURTE 
COMFORTS OF HOME 


AT_THE 


KS 


i Zaz, 
KULWN 


IN WINDSOR, ONT. 


YOUR 
TRAVEL 
| FUNDS with 


Canadian 

Pacific 
apy aha 

AVELLERS 
CHEQUES 


IN MONTREAL 


Men of affairs naturally 
stop at the WINDSOR because 
of ite reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 


Windsor 


ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


WY 


SIA Your Shield of Security * 


ings Deposits Set New Record 
Bank Loans Show Seasonal Decline 


Public savings deposits in the 
chartered banks increased $83 
millions in January to a new high 
of over $3.8, billions, the regular 
monthly return of the banks to 
the Finance Minister as at Jan. 31 
reveals. 

Demand deposits, however, 
dropped $222 millions and total 
public deposits, accordingly, were 
down $139 millions on the month 
but still $277 millions above the 
1947 level. 

Increase in savings deposits con- 
tinued a trend that has been fair- 
ly steady for many months, due 
to the maintained high level of 
employment, etc.. Even though 
some unemployment prevails, the 
majority of bank depositors seem 
to have been able to increase their 
bank savings. The banks them- 
selves have been more agressive- 
ly soliciting deposits, through 
their advertising. 

Demand deposits on the other 
hand declined, largely due to 
business firms withdrawing their 
money for use in their own opera- 
tions: Total demand deposits were 
$13 millions lower on the year. 

Dominion Government deposits 
showed a gain for the month, a 
decline for the year, while Pro- 
vincial Government deposits were 
lower in both comparisons. 

Total bank loans at the end of 
January were $414 millions above 


the same date last year, but down 
$74.7 millions from the proceding 
month. 

Current loans in Canada drop- 
ped $30 millions, call loans in 
Canada $28 millions, provincial 
loans over $14 millions and muni- 
cipal loans almost $2 millions. 
The shrinkage in current loans 
was largely a seasonal movement. 
In the prewar years, current loans 
in Canada usually declined in 
January as merchants having sold 
their Christmas stocks in Decem- 
ber and cleared the left-overs 
largely in January paid off their 
bank loans, Grain loans too are 
often reduced. Financing of the 
spring trade had not yet started. 
Call loans declined with the quiet 
stock markets while lower bor- 
rowings by provinces and muni- 
cipalities probably reflected re- 
duced expenditures as well as 
receipts of taxes. 

Foreign business of the banks 
showed expansion in call and cur- 
rent loans with declines in total 
deposits, 

Bank investments increased, 
due mainly to heavier holdings of 
short-term government issues, 
partly as a result of the decline in 
loans, with banks employing their 
funds in investments to get the 
interest. 

Important items in the statement 
with comparisons follow, 


Use of Bank Credit in Canada 
(In Millions 


Jan. 
1948 
2,029.3 
3,971.7 


6,001.0 
Deporits 5,897.3 
Credit index® 4.4% 
“Ratio of current and call loans in Canada 


' Immediate! 
(In 


eeeeeeecesesee 


Canadian coin 
Pank of Canada notes ...., 
deposits .. 


ASSETS 
Available 
ousands 


183,911 
536,160 


Change 
+413.7 
—397.4 


Jan. 

1947 
1,615.6 
4,369.1 


5,984.7 


—138.6 5,619.4 +277.9 
—0.5% “~ 28.8% +5.6% 
to demand and savings deposits in Canada. 


wid Assets 
rs) 
Change 


+998 12,332 
—36,690 143,044 
+2,163 533,320 


—_— - —— 
+16.3 


ee 


34.9% 
of Do 


Dec. 
1947 
10,924 


Jan. Change 
1947 

—410 
‘+4,177 
+5,003 


—_———— 


730,995 

3,284 
191,090 
123,943 


620,526 
110,176 

698 
357,569 


Prov. long term arte os dos 347,133 
254,574 4 


Municipal secs. 


Noncurrent 10ans ....sceree 
Real estate eerereeeeeceeeeee 
Mo arrteeeoe eeeeeveee 
Prem secre eewebeseesce 
Letters of credit ..cccoveses 
tO COMP. c.eres eecced 
seeeeeedeooeeces 


ee in nane. dep. eeecceseee 
Int. DEL, wetecascocesa 


Gross Seeetepeesaseeeeeasere 


Prov. Govt. Seevecesveseseres 


Demand 
Savings = etereececcscces 3,424,001 


Total SeeeerercsereeRetecenes 


» Cleewhere .....ccscccee 
Fee curr. in Canada ceesees 


seeeseces 808,694 
United Kingdom ..ccccscsece 
Foreign .....++-se08 ve 

Letters of credit ...... sores 
Other Hab. ereeeee eeseeeece 


Total public liab. .ccosccccce 
Due other banks ..ccccceses 


103,689 
202,820 
5,324 


7,461,191 


eos 7,811,960. 7,961,264 
dian , 


BANK OF CANADA 


Feb. 25 
1948 
$ $ 
° 5,000,000 5,000 
10,050,367 10,050 
1,162,186,217 1,155, 
+. 48,205,212 7 
- 621,297,130 
78,376,546 


‘Mar. 3 
1948 


Rest fun 
Notes in 


681 
473,156 
052,012 


,052,0 
75,870,241 
672,395,409 


38,762 

+ oo +9,368,127 

Total liabs. ....+.1,852,631,337 1,852,531,346 

ated & for'n 

gon 33,591 

230,417 

273,008 

Ss 262,429 
Investments: 


Dom. govt. sh. . 964,115,212 976,018,588 
oth. bom. gov. 827,300,306 825,197,108 


Total invest. .....1,701,415,618 1,601,215,696 
. . bank 


2,403,487 2,37 
33,213,064 23,405,371 


1,989,621,2°7 1.239.5°1.946 


Prem 
All other assets .. 


Total assets ..... 


eee s: 7 
TG eS 


Weu-Batanceo Growti 


1947 Annual Report Shows:— 


New Business 
Total Business in Force. 
Net Premium In-ome . 
Total Assets ..... 


Surplus for Protection to Policyholders 


wegee $ 4,682,916 


eeoeeeeeoerees 19,464,671 


660,281 
8,003,920 
181,784 


SINESS in force has TRIPLED in the last 11 years 


A copy of our complete Annual Report 
‘will be miailed 6n request. 


A Mutual Companv — Entirely Owned and Operated 
by Policyholders 


Toronto Mutual Life 


DRS d-tirdee 


Tet kota y 


8 221,108 +33,466 S 
Loans and Securities Other Than Those of Canadian Governments 
133,989 133,292 697 134,790 


3,740,442 


* 824,230 
Due to Banks Abroad 
42,036 x 

101,944 
201,220 
5,350 
7,601,779 

joey +d 29,121 
Liability te Shareholders 

3,425 3,114 

181,750 

145,500 


688,696 
2,986 
177,869 
96,493 
85,287 
1,212,241 
120,498 
2,148,951 
228,516 
4,761,537 


55,827 


—136,258 
+118,617 
—506,963 


+ 
7,867 
+23,700 


7,506,539 
1,336 


39,606 


49,304 1,767,681 


—212 
+16,793 
—9,211 161,320 


—222,283 2,086,618 
+83,559 3,532,632 


—138,724 5,619,450 


734,084 
85,383 


819,467 


21,126 
451,065 


—0,161 
—1,612 


—10,773 
‘16,536 
+250 
—2,278 
+3,068 
+51,565 
—2,105 
+241 


86,690 —2,919 
—15,536 
$3,253 35, 
+1,745 103, 
+1,600 205,008 
—26 | (3,261 
7,409,626 
22,199 
3,184 
176,750 
145,800 


7,751,259 


New Record Set 


—140,588 


—8,027 


—149,304 


#\In Bank Debits 


January Cheque Pay- 
ments Gain 4% Over 
1947 


Payments by cheque in Canada 
in January totaled $6.5 billions, 
44% more than in the correspond- 
ing month of 1947. Business con- 
tinued active and cheque payments 
were greater than in any other 
January on record. Gains were 
shown in all economic areas except 
Quebec, where a decline of 6.3% 
occurred. Highest percentage in- 
crease was 246% in the Prairie 
Provinces. Other increases were: 
Maritimes, 6.2%; Ontario, 3.8%; 
British Columbia, 13.4%. 


CHEQUES CASHED IN CANADA 
(Millions of $) 
Jan. 


1948 
77.8 


Dec. 


Maritimes: 1947 
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Staff Changes 


The Royal Bank of Canada announces 
the following staff changes: 

, supervisor’s depart- 
ment, Vancouver, to be inspector at 
head office, Montreal. 

J. W. DEWAR, accountant, Rosetown, 
Bask., to be manager, Milden, Sask. 

G. B. ARMOUR, supervisor’s depart- 
ment, Vancouver, to be manager, Burns 
Lake, Sask. 

J. D. W. HALBERT, accountant, St. 
Matthew St., Montreal, to be accountant, 
St. Catherine & Bleury, Montreal. 

G. S. MARTIN, to be accountant, Lon- 
don East, Ont. Es 

J. W. POOL, assistant accountant, Nia- 

ra Falls Centre, to be accountant, 

mira, Ont, 
e = 8 

The Bank of Nova Scotia announces the 
following staff changes: 

H. E. BOYLES, to be assistant manager, 
St. Catherine & Peel, Montreal. 

E. A. ADAIR, to be accountant, Co- 
bourg, Ont. 

H. R. McELHERAN, to be accountant, 
Welland, Ont. 


2 2 a 

The Bank of Toronto announces the 
following staff changes: 

Ss. T. PATON, formerly accountant, 
Montreal main office, to be assistant man- 
ager, that point. 

F. L. HAND, formerly of Stayner, Ont., 
to be accountant, Clarksburg, Ont. 

»-D. B. DOUGHERTY, formerly accoun- 
tant, Clarksburg, Ont., to be accountant, 
Cardinal, Ont. 


M. M. WALTER, formerly accountant, 
— Ont., to be accountant, Alliston, 
mn 

G. W. McNABB, formerly accountant, 
Alliston, Ont., to be accountant, Ganan- 
oque, Ont. 

B. R. GAMBLE, formerly accountant, 
Gananoque, Ont., transferred to accoun- 
tants department, Montreal main office. 
,* B. OGREGOR, er of Atwater 

“ mtreal, to . 
Catharines, Ont. ee 

H, E. WHITNEY, formerly accountant 
St. Catharines, Ont., transferred to super- 
visor’s department, head office. 

D. E. FLUKER, formerly accountant 
Yonge & St. Clair, Toronto, transferred 
to inspection department, head office. 

J. WILLIAMS, attached to staff at 
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THE BRITISH AMERICA ASSURANCE COMPANY. 


Incorporated in Upper Canada 1833 
FIRE, MARINE, AUTOMOBILE, CASUALTY AND AVIATION INSURANCE 


In the Days of 
Sailing Ships 


Before the first steamer crossed the 
Atlantic and during the many years 
when sailing ships handled ocean traffic, 
officials of The British America Assur- 
ance Company were travelling the world, 
establishing the Company in overseas 
markets. Now the Company is repre- 

_ sented throughout the British Empire 
and in many other countries. 


Consult any ‘Agent of the Company 


Head Office — TORONTO 
Branches and Agencies throughout the world 


Yonge & St. Clair, Toronto, promoted 
to position of accountant. 


M. D. TERRY, formerly of the accoun- 
tants department, Toronto main office, to 
be accountant, Bloor & Jane Sts., Toronto. 


V. E. NYGAARD, formerly of Edmonton 
staff, to be accountant, Academy Road, 


Winnipeg 


Big CNR Contract Let = [ fo" wit. os orcas Quebee nied. 
oa. Steelwork for “story struc- 
To Anglin Norcross cure, part of the giant CNR Mont- 


Montreal and CNR’s new interna-| real terminal development already 
tional aviation building last week |is well advanced. Floors will be 
moved another step nearer 
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FINANCIAL POSITION. . 
DECEMBER 31,1947, 


. Assets 
$11,259,895 


Liabilities te the Public 
$6,936,325 


Capital 
$750,000 


Surplus above Capital 
$3,573,570 


Losses paid since 
erganization 
$92,596,684 


building 
will house world headquarters of 
the International Civil Aviation Ore 
— and International Ais 
with airline offices 
concrete and outside facing mainly | terminal. — 


nsport Association, together 
and passenger 
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THIS WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks 
quotations, For unlisted stocks, quotations by enttted Gealers are given. 
cannot accept any responsibility ~~ these quotations. 


THE FINANCIAL POST 


(Compiled from quotations supplied by Kamm, 
& Co., Kippen & Co. and Intercity Securities C 


Mar. 8, 1948 
Ask. 


March 13, 1948 
Unlisted Stocks 


Range 1947-48 Div. Mar 5 Last 
Rate Yield Company Sales Feb. 
High Low $ % 27 


Week Ending 
Mar. 5 
High 


Low 


Montreal and Toronto 


Close 
Bid 
1436 

7 
10.50 
350.00 


including curb market 


Me.R.L..... 
The Financial P 


2, 
MeMarmac 14, 
ee. 1\ = 
Mining Corp 
Minto Gold, }, 
Moneta. . 2, 
Mosher lL. L. 
pviomaust 31, 

Cons 20,1 

Negus Mines 5, 
New Bidl'e. 

N. Calumet. 
N. Marlon. 
N. Norzone ‘1 
N. Ronyn.. 
Nib Y'fe.. 
Nipissing... 
Noranda... 
Norbenite... 
Normandy... 
Normetal .. 
Norpick.... 
Norsemen. . 
North Can. 
North Emp. 
North Inca. 
Northland. 
O'Brien... . 


ee 


Winnipeg, Calgary and | ~,, aha 


‘ost ‘ 4 S a 
Vancouver 


10.50 7.00 
Mining Stocks 7 


, ee 
Je aac 
Week Ended March 5 
Range 1947-48 Div March 5 Last 
Rate bg Company Sales Feb. 
High Low $ 27 


Allens Toronto units ..... 

Anglo Amer. Timber ..... 

Anglo-Can. Telephone es 
Do. pfd. 

Beauharnois L. H. & Pr. 

Brandram Henderson ... 

sey Mtge. & Trust ... 


Brockville Trust $50 par . 
Can. Inv. Fund 
Can. Investors Corp. ...... 
Canadian Motor Lamp .... 
Can. Silk Prod. 
Can. West. Nat. Gas pfd. . 
Capital Wire Cloth com. .. 

Do. pfd. 
Cardy Corp. A 
Cawthra Apts. units 
Chase A. W. units ¢ 
Colonial Steamships com. . 
Commercial Life 10% faid 
Commonw'lth Inter. Corp. 
Confed. Life Assoc. 30% pd 
Continental Life 20% paid 
Cooksville 

Do. B. 
Cuban Can. Sugar com, .. 
Detroit Inter. Bridge ..... 
Dover Industries Ltd. .... 
Dunlop Tire pfd. ....... 
Dupuis Freres pfd. 
Empire Life Ins, 25% 

Do. 20% paid 
Fed. F’dries & Steel Co. c. 
Foreign Power Co. 
Foreign Power Sec. pfd. 
Galt Brass com. 
Goderich Elev. & Trans. .. 
Great West Life 
Guardian Realty pfd. . 
Guaranty Co. of N. A. 
Guelph & Ont. Svgs. $50 p. 
Gurney ee COM. .... 


Significant Investors’ Index Numbers 


Textiles Food Power 
and and and 
cloth- allied Bever- Bidg. trac- 
ins me 


Hart. Battery com. ........ 

Hartz, J. F. 

Imperial Life 

Interprovincial Brick A pf. 
Do 
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1.25 
10.75 
49.00 


11.00 
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wee 


vMar 5} | “Last Week end. 
‘eek en 

= Sales Mar, 5 

* | Sh 3 L Cr'se 

Ae 


1463} 133 14 13 
a6 2 & 


194 193 18) 

68; Do. $1.50 p. n 37 

5.4 Atlan A 183 

5.1) Do. 5% pref. 
Glove 


ivMar 5} 
ions "ta. Y'id} 
Highlow| $ % | 


101 [5.00 4.8; 


103 {5.50 5.0 
oop . Bakeries 
-(Gen, Prod. A.. 
5.6\Gen. St. Wares 
Do. pret. 


\Last Week end. 
| Sales oe Mar. 5 
27 H 


Estis 
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L Cl'se $2.00 
4.70 
7.75 

10.75 

24.00 

20.00 


Be 
s 


pfd. 
Loblaw Groe. Inc. .....6» 
Manufacturers Life Ins. . eee 
Maxson Food System ..... 
Monarch Life 30% paid ... 
Monarch Mtge. units ..... 
Mountainview Apts. pid. .. 
-.-. | Nat. Drug & Chem. c. new 
9.00 Do. pfd. 
s..- | New Brunswick Telephone 
° Northern Tel. com. 
Ont. & Que. Ry. 6% cap stk “145.00 
Paramount Kitchener units 60.00 
Peller Brewing com. 


15|103 1043 103 104) 
65,119 110 109 110 
300; 2. 38G 
5| 164 164 16) 164 
165) 142 142 144 14) 
15/1033 1032 1033 103% 
60}1054 105 105 105 
207/50 503 50 
80, 191 19 19 
4590, 16) 17) 16) 173 
476) 414 41h 41 41) . 1,200 
6 ar eet. 3e : é Ae Dees 4,500 
20) 136 125 125 125 ° j F a vee 1,600 
| 134 133 1st . : coe 700 
150| 68 "ot 63 . 8,500 
410} 102 
25/20 21 
100, 32 132 
95| 18 
110 8h 
12} 10 
595, 26) 
305| 45 
30/115 
220) 26 
Saiteperiet Oil 7768) 15 
Ess 901| 123 
Do. pref. 4% 530, 243 
ne pref. 6%. ,—F 
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Malthe... 1,000 

Alger...... ” 55,100 
Amal. lard. 8,300 
Amer. Neph. 2,500 
Amer. Y.K. 28,500 
Anglo-Hur.. 496 
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| Sincennes McNaught. Tugs 
Sherbrooke Trust 
Sovereign Life 25% 
Standard Fuel pfd. 

pS ee en eos 

| Sun Life Assce. ...... coco 
Third Can. Gen. Inv. ..... 
Toronto General Ins, ..... 
United Farmers Co-op. 

| United Steel A’pfid. ....... 
Victoria Trust & Svgs. 
| Waterloo Manufacturing c. 

| eae Assur. com. ...... 
| Bow, a. Grain com. ...+.. 
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4 
105 384 40% 404 

50160 162 162 
1218 164 1653 164 

151173 173 173 
100] 243 23 42 
100; .80 .65 : 

32, 26) 26) 00 | 
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203{ 154 16 

5} 19 
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Bayonne... 10,000 
Bear Expl. . 26,200 
Beatrice... g 
Beaulieu. . 
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Paramaque. 

Parhec 

Partanen... 

Paymaster. 

Pend Oreille 

Pen-Rev.. A ; 

Perron Gold 2,300.75 

Pice’y Pore.184,000  .15 

Pickle Crow. 3,955 2,25 

Pioneer G... 1,400 3.30 

FittG..... 2,500 .07 

Placer Dev. 1,4£5 19.50 

Pore. Pen.. 2,000 .19 

Pore. Reef..10,700  .45 

Powell R... 300 .72 

Preston E... 2,575 1,87 
Privateer... 6,200 254 

Proprietary. 170 15.00 14. 

Quatsino... 500 08% .08 

Que. Lag... 82,400 .80 

Q. M’gese. 111,200 .30 

Que. Ma... 1,100 .72 

Que. Y. K.. 1,000 

Queenston C 2,495 
memont.... 1,680 13. 
egcourt... 19,600 

Renabie.... 200 2.3 

Reno Gold. 700 

Richmac... ,500 

Roche L. L.. 2,000 

Rochette. .. 10,100 

Roybar Chi . 66 nee 

Rupununi.. 

Ryanor. . 

Salmon G.. 

San Antonio 1,781 

Sand River. 6,000 

Sannorm... 14,000 

Santiago... 6,000 

Senator R,. 53,900 

Shawkey. 8.500 

Sheep Creek 2,600 

Sherritt G, 52,893 
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ter. Bronze . 175| 103 
0@'Int, Coal & Co.| 2000) .37 

450 4.5|Int Metal Ind p 15/100 
4}41.60 ..{Inter. Nickel . 4723) 301 
zs" 1.00 .3.6lInt, Paints pf.. 35| 28 
3.00-+ 61.00 ...jInt, Paper = 49 

. ..| Do. pref. ... 961 
3.9\Int. Pete. cccce 15130 13 
35, 43 


--lint. 3 Power 
«Int. Util. 110) 102 
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623 
2.08 
16.00 
11.06 

138 

630 

2.58 

146.00 
36.96 
3.00 
475.00 

2.00 

6.00 

2.38 
24.00 

132.50 
430 
“ 
18.00 
13-00 
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Rob's Lake. 15,500 
Bonetal.... 3,000 
Bonville.... 2,500, 
Bordulac... 13,000 ..... 
Bouscadillac - 500 
Rouzan.... 
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ececvel 

Found., 
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8 |t.20 -/Johh Inglis’ .. 

23 |1.00+4. 25|Labatt, John... 283; 243 

27 ot ame of Woods 230, 27 
Lambert Alf. 97 10 

8B 1.00 é 
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16 14 is 
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123.7 214.4 138.5 447.0 
41.2 784 73.5 79.3 
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vboBess 
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No. of 
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Do. 
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«-- B.C, Turf ... 


*1935 to date: 
High ..... 210.2 287.9 149.7 
69.7 51.6 61.2 
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‘6(Lang, J. A. 145| 18 
tiLaure Secord . 145) 14) 
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Callinan.. 
Camp R. i. 
Can. Mal... 
Candego. . 
Canusa.... 
Cariboo.... 
@astle Tre.. 
Celta Dev. . 
Cen. Man. . 
Cen, Pat.... 
Cen. Por 

C eatremaque 
Century.. 
Cheskirk. ;: 
Chesterville 
Chimo G. . 
Chromium . 
Citralam M. 
Cocbenour , 
Coin Lake... 


Monthly Figures: 
253.7 
264.3 
257.6 
242.3 
234.7 
244.5 
261.0 
255.4 
258.6 
275.4 
281.9 
271.4 
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190.6 
185.9 
180,1 
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179.7 
178.8 
176.2 
180.3 
191.1 
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! 5 12 |.60 4.6 \Melchers, pref. 
16 |1.00+4-1.12 |Mercury at 

1214.10 .../Milton Brick. 
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131)t.50 ;;/Mitchell, Robt, 
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Weekly Figures: 
+» 183.5 248.3 
. 173.7 236.9 
--.177.3 241.4 
+. 184.3 244.2 103.9 187.8 110.1 291.6 1214 128.8 
.- 188.4 246.2 104.1 65.4 188.7 110.0 291.1 121.1 127.7 


valle and low for year from 1935 to date inclusive are based on weekly f 
issued by Deminies Bureau of Statistics. 
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104.6 
104.4 


187.3 
181.8 
184.3 
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1)1.1 
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sad Coniaurum. °, 
. Cons, Beattie25,600 
Cons.C. _ 12,200 
* Conwest.. 6,855 
Cortez. . 2 
Cournor... ° 
Crestaurum 
Croinor. ... 
Crowshore. . 
D'Aragon .. 
Delnite..... 
Denison... . 
Dentonia... 
Detta R.L,. 7, 
Dexter R.L. 


| é 
1.00+-1,50 Molson Brew. . 
4.50 4.7|\Monarch K pf. 
5.4\Montreal Loco. 
..-(Montreal Tr. 
4.6\Moore Corp. .. 
4.0; Do, 


Dow-Jones Closing Steck Averages 


20 15 65 
Rails Util. Stocks 
49.48 31.90 460, 
49.68 
49.53 d f odve 
49.46 . es 
$0.17 31. 79 61. 19| 1947-48 low . 163.21 41.16 
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93/.60-+-t.15 | 


= |" 00 


ot 4.20 
29 |1.50 
14 |#.60 
422 3.00 


53! 
174/1.00 


$i it. 124 


22 1.25 
70 '4.00 


218 1.50-++.37) Walker-Good. 


143/1.60 
324 /2.00 


23 (1.00+41.00| Westeel ..... 


os '7.00-+- 61.75 


4.1! Do. pref. 

49 Tay. Pear 5p 
7.UThrift Stores .. 
5.7'Tooke Bros. .. 
...{Tor, Elevators: 
4.1\Tor. Gen. Tr.. 


Do. (A) ....4 
oe Tob. p. 
{Twin City .. 
***lUnion Gas... 
§.2|United Corp. A\ 
.. United Distfll 
6.3\United Fuel pf 
...| Do. (B) pret 
terns Grain Aj 
-|United Secs. .. 
"United Steel .. 
5.5 Vir Dare 5% pf 
5.5 Wabasso Cot... 


8.0 West Brew 
6.0 West Groce, A. 


3.5\Weston George 
Do. 41% pf.. 
«--|Windsor Hotel. 
innipeg El. A 
5.2) Do. pref. .... 


‘ood, A&J p| 
ork, Knit B n) 


13) 10 
28035] 23h 


190 1274 
247; 44 


104 10) 10) 
1,60 ss 1.60 
5 5 
30 30 30 
81 8 88 


163 164 163 
24 


454 
103 
144 
13 
13 
1li 
10 


5 
193 
5 
69 
744 72 
110 110 110 
184 4 18) 
253 254 
49 49 
104 103 


6 9 96 
117: :117_«117 
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8225 


“mee 
02 


- 
erece 

. 
wees 


eres 
eee 
eree 


93 
eros * eves 


‘ederal. . 

Flin Flon... ? oo 
Formaaue. . 12/500 
Forty-Four. 166 
Found Lake 87,300 
Francoeur.. 600 
Frobisher... 2,830 
Giant Y'fe , 10,956 
Gillies L., .. 17,000 
God's Lake, 8,300 
Gold ~—- . 5,500 
Gold E _- 6, pend 
Goldhaw 

Golden A... 


Goldvue.... 1 
Goodfish . . . 
Grandview . 
Grull W.... 
Guayana.., 
alcrow.... 


5,500 
osco 

Howey Gold 4,450 
Hudson Bay 
Hugh Mai., 
Indian L.... 
Inspiration. 
Int. Uran... 


ars 


SS5s3 


= 
a 


Kirk. G, G.. : 
Kirk H. Bay 
Kirkland e 
Labrador... 1: 
Laquerre.., 1: 
L. Dufauit . 
L, Fortune .. 7 
Lake Shore. 


$235 


23 


Leitch Gold 
Hoamen of 
ide. . 
Little L.L 
Louvicourt. 
Lunward.., 2, 
lynx Y.K.. 4, 
Macassa..,. 5,800 
MacDonald 27, "960 
M 2/000 


Malartie G. 

Man. & East 1,000 
Maralgo.... 1,000 
Marcus Gold25,500 


084 


9,600 .33 


26 


2,015 =. = 45.6 


2 * eee Se 
15.00 14.624 14. 
ee 


_— 
aon 
—_ 


~ 
> 


ree 


BSsRyaeyRsegasssasessss 


we o 
a 


{Paid in — 
§ Paid in 1947. 


e "Fes Repayment. 


finchester, 12,500.08 


Wingait 
a inora. 1,000 


05 
Wright-Har. 4,881 2.75 


Yellorex... 2,000 
Ymir Girl.. 2,000 
H. G, Young 2,500 , 


Oil Stocks 


Admiral.... 3,000 
Alta. P. Cons 2,170 
Alliance. . 

Anglo Can. 
Apex 8,000 
Atlantic... 
Br. Dom. . 


.30 
07 


17 


- 17,000 064 
4,700 1,67 


-06 
.33 


‘148,370 2h 


oe. & Ed. 28,690 4.00 
45 


8,750 
6,000 
7, 


3,100 


Calmont. . 
Cal. Ledue. 
Cent. Leduc 
Coastal... . 
Command.. 160 
Commoil. . FY 000 
Common P.” 2,800 
C. H’stead. 45,025 
Dalhousie. . 3,315 
Davies Pete. 


5,600 
tat a 
a 
McD. 3,500 
Melee 55,000 


Pac. Pete.. 6 000 
Phillips P.. 13,500 
Princess P.. 18,800 
Rorana.. 5,700 
Royal Can. 18,700 
Royal Crest, 100 
Royalite. . 
So. Brazeau 7,500 


aid or payable in 1948. 


400 16. 


2 
17 
15 
35 
48 
18 


12 


& 


2 a ea, 
S32338 


ee 
SBSSSSSSERLSLAVSSSSS 


. 


e8e2ci 


“- 
- 
7 


BBB 


asexcs 


04 Oo. 
50 17.00 16. 
1 1 


th 
25 
20 
10 
hs 
07... 


4 Dividend deferred. 


Volume of Stock Sales 


Montreal 
re | 


53,600 
69,000 


ee» 244,600 


Toronto 
543,000 
279,000 
604,000 


60,970 
32,075 
71,625 


Calgary Vancouver New York 
25,053 
10,230 


930,000 
420,000 


2 
x 
& 


A. 


Bs. SYA 
3: $32888 


Trans-Canada 
Do, ° 


Bond Redemptions 


Bond Issues: Rate Year Due Price 


éRio de Janeiro 
Tram. L. & P. 
mtge. bds: .... 

tYork St. Bldgs. 


Ist mtge.- bds. 5% 1953 Apr.1 


3All outstanding. 


éFrench and English series. 


5% 1958 Apr. 1 par 


100 


Company Meetings 


1948 
Mar. 11—Dunlop 


Company 


Place 


seecsesss TOronto 


Mar. 11—H. R. MacMillan Ex. Vancouver 
Mar. 13—Journa? Publishing .... 
Mar. 15—Hamilton Cotton ..... Hamilton 


Mar. 15—N, Slater Co. 
Mar. 17—Fidélity Insur. 


Mar. 18—Sha 
Mar. 19—British 


se eteree 


seeeeee 


e Assce, 


Ottawa 


Hamilton 
Mar. 16—Burlington Steel ...... Toronto 


.. Toronto 
Mar. i7—Fraser Co. ... Edmundston, N.B. 
Mar. 18—East Sullivan Mines ., Montreal 


n W. & P. .. Montreal 
Toronto 


Mar. 19—Imp. Guar. & Accid ... Toronto 
Detta Red Lak 


Mar. 20—Detta 


Mar. 23—Amalgamated Oils 


S nvecees 


Lake . 


Toronto 
Toronto 


+eeeee Montreal 


Mar. 23—Donnacona Paper . . Quebec City 


ontreal | Ottawa 


d .... Toronto 


Apr. 28—Asbestos Corp. ...... 
Apr. 28—Western Grocers ...... ; Winnipeg 
Apr. 29—Montreal Tramways .. Montreal 
Apr, 30—J. A. Lang & Sons .... Toronto 


Stocks Not Traded This Week (Continued) 


Do. B eeeeeeteeee 
Stedman Bros. . 
Stowell Coal .. 
a A pref. . 


6 om ‘pate ‘Ord. esés 


BO. COM. ovaccne 
Gs: PEMES . cade 
Taylor Pearson ... 
Thayers ... 
Do, pref. ........ 
Theatre Props. ... 
Tip Top Can. A. 
Tip Top Tailors ... 
Toronto Mtge. .... 


Traders Bidg.. 


se eeeee 


Traders Fin. A 1.00+1.25 
Do. » 1,004.25 


B 
Do, 41% pf. eetese 
Do. A rights .... 
Do. B rights ... 
Un. Amuse. A ,.. 
Do. B 


United Corp. B 1, 00+-t. = 


Da. pret. -coseee. 
Viau Ltd. 


4.00+ 1.003 


40 


2.00 
2.00 
1.50 
.25 
12.50 
50 
30 06:19 
5.00 105) 
86 
421 
39 
96 


214 
214 
34 


4.50 
1,00 


32 
164 


A Chem. ... Montreal 
Apr. 21—Borden Co. .. 


” N.J. 


- Montreal 


51 
15 


Investment 
Affiliated Funds .. . S 
Can, Int. Trust :.. “ ; 
Corporate Invest: . : 


Hides ...... 
Weekly Indices 


U. S. Labor ....... 158.2 
» 148,67 


Monthly Indices - 


Retail (Feb.)~..... 150,13 
W'sale (Jan.) ... 146.9 
(Dec.) ...... 163.1 


equals 100. 


to 1930 base. 


price, Toronto. 
York. Coffee No. 


Winnipeg .. a 
Toronto ... 2% 


Hamilton .. 3 

Windsor ... 2% 
Windsor ... 2% 
Windsor ... 3% 
Montreal .. 
Quebec ... 2% 
Halifax ...3 

Saint John. 3% 


3 
22 


ears 
OER 
scnedgGeiinaedini oy 


|Saeessg 


| 
ti 


= 
is : 


Hoyle 
ie Mining 
Island Lake .....-s 


R. eereeeee fee 


spupracksegeae 


Mentor Explor. ... 
N, Louvre ...seess 
Newnorth 
Nicholson 
Norgold ......0++ 
Pacific East ....... 
er ma sl 


oe 


ge22a 


2 
we 
- 


abens 


158.7 
148.96. 
16.0 


146.0- 
U. 8 158.5 
Gt. ‘brit. (Dec.) ... 033 2027 


Note: The base of indices is that 
+Base 1935-30. equals 160. 
British index is Board of Trade : 


4 


Base of price quotations is as foll 
saien, Tete ee 


4 “Sime Rio 
degrees centrifugal ¢/f New York. 


Municipal Bonds 


- 


= 4a 4) 
35. 35 89;341 800,000 


70; 354 


4i 
38034 1,254.25 Zellers 
a ePaid in io48. 


2 

201/140 6.7\Foundation Co. tPaid or payable in 1948. TT: IID MeFinley R.i. 500 ee ae 37.088 

42 13.004-1.50 Fraser ee oe . xOn arrears. tExtra. aN. Y. funds. 18 10 ....3 2.0. MeG'vyC.. 11,128 104 10$  . 104 +++ 138,900 777,000 58,075 

90 | éPaid in 1947. #Net after income taxes. 68.75 54.00 2.01 4.7 Melntyre.. 670 61. 8 64.25 61.50 64.25 +s» 79,100 533,000 37,225 
4sPaid in 1947-48. and 1.0043 


750,000 

940,000 

air Co, 70; 92 90 970,000 
17 O44 10 tineau on 201; 18) 182 181 eDividend deferred. West Kodi pf. ‘ zs ‘ 
ee — n eee . . - 


Ee 


veaes “044. Martin MeN. 3,000 


$ 


24... 


bgkgabespeeabapes: cheep: : & 


Quebec Gold ..... 
Red Cloud .....06 
Red Crest .....c.0 
Red Hawk 


Rice Lake .... 
Scotia Gold 

Soma Duv. .... 
So. American G. . 
Standard G. ...... 
Star Lake ...... 
Steeloy ee 
Gadbers Contact we 
Sunloch eeeececese 
Tiblemont ....... 
Union Min. .... 
Vicour 


Wellington 
Westville 

Winnipeg R. Tin .. 
Yukon Cons. 


70,881 
73,685 


8 
6 
5 
4 
3 
2 


ui gubturetse Be tghyshesupe scl sevnsce bes wauessayese 


eee 


STOCKS NOT TRADED THIS WEEK - ~~: Mar. 5 Div. Div. Do. pref. 


rate Last Mar.5 rate Last rate Last Mar.5 Last Mar. 5 West Grocers 
sale Bid a $ Bid Ask $ sale Bid Ask sale Bid Ask Do. pref. 
tg te eet 26. .60 103 Lindsay C. W..... ... 12 10 54 Westminster oe 
$ a Bid ek 
Assoc. T.& T.A. 4 


40 = 62 ese iP b PECL. nescce . 44.00 1034 101) — Stat. 
40 63 18 .50 7h London Can, Inv. . 14.25 19 
00 H 
Ault & ne ve 
=a eseve £10 


eee 5 Mackin Steel pf. .. 5.00 
5.00 oat Manitoba Sugar pf. 46.00 
50 4 J 
Auto Fabric A. 0044.16 ; 


s sale 1.20 
Comm. Alcohol ... ase 
Do... pref. xcs. 
Conduits Nat. «.... 
Cons, Fire Co. ,... 
Corr. P. Box 5% pf. 
Cosmos Imp. .. 1.40+-1.35 


Gt. West Coal .... 
Gt. West Felt ..... 

DO. BOK. sesedcc 
.. | Gt. West Life ..... 
103) | Greening Wire ... 
274 | Growers Wine .... 
i Hahn Brass ....... 


11a 
7h 
8 
375 ee 
4) 


8h 
183 
15 
14 
97 


12 20 
110 ee 


Ott. Car Air. 
Ott. L. H. & Pr. pf. 
Paton Mfg. 

Do, pref. 
Penmans pref. 
Photo Eng. .. 
Premier Trust .... 
Prov. Transport . 
Quinte Milk B .... 
Regent Knit 

Do. pref. 
Reitman’s 5% ‘ 
Reliance Grain .... 
Renfrew Tex. . 
River S. Mill a 
Robertson P. L. 

Do. pref. 
Robinson a én 
aaa Pap. 


: 
6) 


110 
91 
85 

102 
20 
20; 
84) 


wan ll 
Ask sale Bid Ask 5.00 - 


105 = 100 
234 «23 
a1; 3 


45 
85 


58 
100 103 


“th 
103 


Winnipeg Elec. 
Woods Mfg. pf. ... 
Wool, Combing .. 
York Knit. An. .. 
Zellers 5% pf. 

Do. 6% pref. 


ePaid in 1946, 
+Paid or payable in 1948, 
4Paid in 1947, 
4éPaid in 1947-48 


974 
20 


4] ere 
‘ Maritime Tele. 

Do. pref. 
Marcus Loew’s .. 


McBrine 


254 


7) 868 


Can, Bakeries esee 
Can. Bronze pf. .. 
Can. Convert. A .. 
19 Can, Cottons. 

19 Can. Fairb. .. 

an os De. prek, secs 
es Can, Fire .,,.. 

a Can, G. Sec. B ... 11150 
16) Can, Ice Mach A. 80 
4i Can. Ind, Alc. 9» ee co "= 
ase Can. Int. I. Tr. ... ‘ 


il 


4 
10 
14 


i78, 
211 
155 


99) 
12 


9 
19) 
16 
15 
99 


Do. pref. 
Halifax Insurance. 
Hamilton Cot. .... 
Hendershot Pap. pf. 
a | eae 
Holt Renfrew ..... 

Os. PUG.  Siceves 
Hubbard Felt ..... 

Do. A pref. ..... 
Humberstone 8, .. 
Hunts A ..... 


Do. B 
Huron & E. Mt. a pf. 
5% + 44% 
Hydro Electric ... 
Imp. Varnish Es 
Ind. Accept. 41% 

Do. 5% Es cee 
Ingersoll M. & tT 
Inter’c, Bak. .. 
Inter’e, Coal . 

DO. BPO. so. ccc 
Inter. Erenee es ee 
Int. Metal Ind. ... 
Int. Mill pref. .... 
Int. Nickel pf. .... 
Int. Paints ...... 
Jam. Pub. Ser. pf. 
Journal Pub, Ot. .. 
Kelvinator 
L. of the Woods pf. 
Langleys 

TOL. coseces 
3. eeseece 


73 
261 


23 ore 
28 
xOn arrears. 
aN.Y. funds 
iNet after income taxes. 


18) 
83 
7 


6 
154 
i8 
158 
13 


#3: BSkS° 


16 De Havilland 

Disher Steel 
Do. pref. . ee 37) 

Dom. ‘Ang.Inv.3.00+3.00 101 

, o ecsece 6.00 ams 

Dom, Electro ..,.. 

Dom. Engineer ,... 2.00 

Dom. Envelope pt. 3.50 

Dom. Fabrics ..... 


Do. Do. dad pret ececese 


Dom: Malt 
Dom. Tar && . vite 
Donohue Bros, eee 
— Koot Pr. eeee 
Enam. & Heat .... 
Equitable Life .... 
Esmond Mills . 
Fed. Fire ...,. 2.00+1, 
For. Pr. Secs. pf. .. 
Freiman ...... 
DO. PEO. oecsccce 
Gen. Products B oe 
Do. pref. ....008 
Gord, Belyea ..... 2.50 
ase. Mackay A. -50 
BD veces 50+. 12) 
Geula Pumps * ‘eeee 47.00 
Grand & Toy eeece 


stabchers . 
Mexican Lt. pref. . 
Mid. Pac. Gr. ..... 
Mitchell, J. S. .... 
Mod. Contain. A .. 
Monarch Knit. ... 
Mon. Life 30° pd. 
Montreal Cot. .... 

eee ° 
Mont. Is. 

Mont. L. & P, notes 
Mont. Refrig. & S. 
Do. Ist pref. . 
Montreal Tele. .. 
Moore Corp. pf. A. 
Do. pref. B ..... 
Morrison Brass .., 
Mount Royal Rice 
Murphy Paint .... 
Nat. Hosiery B .... 
N. Sew. Pipe A .. 
Neon Prod. of W.C. 

ry a 


OIL STOCKS 


Acme Gas & Oil .. 

Advance 

Anaconda 

Arrow 

yenene Eesececes 
w eeeeedecce 

= | Meet ee eetais 

Merland ... 

Mill City 

New Valley ... 

Oil 7 ee Seve 

Petrol Oil . 

Richfield 

Richland 


43.50 
¥.25 
1.50 
$1.25 


Bssske: 


Mining Stocks 


10 
07 


sence 


Rae 


eeeee ee 
ee eeeeeee eCeeeeteeee 


Bine’ Bibbos 
oe 
Bower Gon = 


Brazilian 


Sskisesse: see: ssusss 


bebe 


Bankfield . 
Beaucourt 

Belleterre 

Berens River 
B.R.X. Cons. . 
Bulolo Gold ..... 
Bunker Hill ...... 
Cartier Malartic .. 


Do. pref. 
Russell. Indust. bea) 7.00 
Scarfe & Co. ‘ -80 
Scythes -& Co... 

Do. pref. 
Sher. Wms. .... . 
SIE ci causi 

Do. pref. 
Silv’ w'ds W. D. pt. 
Simon & Sons ... 

Do. 


3 


Can. Oil 8% P 
Do. 4% pf. 
Can. Shipbidg. A. 


Can, Tire . 


Seder... 


rrmesee ¢ 
3385385 


£ 
‘ 
ee 
2 


= 
—T. * 

sss: : 
Fs at 


1.25 
Cassidy's. pref. 7.00+-5.25 
Catelli Food ... .80+4.70 
Celtic Knit, ... 
Cent. Nor. Air, 
29 SOO DE owes . 
3 Cinzano A ° 4) 
aa Do. 54% pf. ..... " BA% 
7 Circle Bar Knit .. ... 

- Do. A } 


ee 

Slater ref. 

St. Law. Corp, 
Ist pf. new ... 


“peeee 
George Copper eee 
GHOSE kc éaccccce 
Golconda ... 
Goldale ... 
Goldbear. ......5. 
Gold Lake ......+ 
Gold Pan ....cscee 
Graham By ...esse 
Grandoro ....cssee 
Gt. Falls M. ..cese 
Gunnar Gold ..... 


: BS 
reco 


SSSysssssks: 


eeee 


Nm 
Sas: : 


ol 


pascibupebere 
paschebp: bug: 8 Ste: eB peg: sc: : Bogs: w: BERR 


_— 


. Brown 
| Wellington 
York Oils 

tPaia or payable Ln 1948. 

$Paid in 1947. 

3Paid in 1946. “N.Y... 

4Dividend deferred. 


eq 6 6.2 '@'@ ¢6.4'5' 3-5 
‘ee seer ° 


Do. pref. .....0. 
St. Law. Paper, 
Ist pref. new ... 


72 
25 
12 


. Cr, Stone. M+4. 10 
Forg. A 


Claude Neon eevee 
Cochrane-Dun. pf. 
Coll, Terminal 


Ont. Beauty Sup. pref. 

1.00+ 4.20 

Ontario Loan ..... 5.00 

Ont. Steel ....005. 1.00 
Do. 


eeeee 


> oe, 38 
>° 8388s: 
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Weekly Range~ Toronto Stocks ~~ Zk 
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“Unlisted Mines 
3 (Subject. to confirmation. and change) 


Bid Ask Bid my Bid Ask 


05 05 
20 02. eeeue 

» 80 
15 
15 
3 
15 


Government Bonds ’ 
__ {Supplied by Investment Lealers’ Assoc. of Canada) 


% Due Bid Ask{ % Due Bid ° 
letory Loans: Can. Nat. W. Ind. 8.8.: uebec: 
June 1951 ol S Mar. 1955 .. °111) 9113 § Mar. 1959 ... 101% 
104 Grand Trunk Pacific Riy.: | 32 Feb. 1985 ... 104 
3 Jan, 1962 .,, °99 *101 | 44 Aug. 1958 .., 1072 
4 Jan. 1962 .. $108 *111 | 4) Jan. 1963 ,.. 1122 
Montreal Harbour Com,: 3 Feb. 1962 ... 99) 
5 Nov. 1969 ., °108) *110 | 4 Nov. 1952 ... 1032 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say. 
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Mar. 8, 1948 


” Due Bid Industrials 
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A second bout of sinking U. S.| For many months the market 
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Fred Yen 1.60 8.00 


Fromt nL: ee 
Fulbro 


Gachin H_ .08 
an Copp . 
Garr Creek .. 

Garr-Har 


Garrymac .. 
Garv St u 2.00 


Gate’y Pat .01 
‘Gaymont 


Lowery P 51 
Lucky Girl .. 
Luzon ale 
Lynalda_ = .05 
Lynwatin 

MacA RL 
MacBart 


veBRERSSe: sbEbbke 


gekebaskskoae 
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aoe 


bebeee 


eeeees 
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. 


or 
38 


weal 


RERRSS 


Reg Kirk’ 01 .. 
Regina Y .01i , 
Renfort as 
Resenor 
Rexterra Al 
Rhyolite R ois 
Ribago R .02 .04 
Ricenor - és 


* 


Riverdale .. 
Robb Mont . 
Rocdor M ,. 
Rocket Ind ., 
Rockridge ., 
Rodney ee 
Roeanor 
Ronal 
Ronayne 
Ronnoco ‘ 
Rose Gold .05 
Rossmore .01 
Ro’ge D'Or .04 
Rouyn Re 
possess ; 
u 2.35 
Rozak 
Rual Pore ., 
Rug’d RL. 
Rusak Porc ,. 
Russ R L .05 
Russ R L 
units 4,00 
Russ Kid ,, 
Ryan L 
Sach Riv 4.25 


Metalore .02 
Mica Co ., 
Mica $10 p .. 1 00 
Mic-MacM.. . 
Mid-Cen 

Middle B 
Midd-Per .. . 
Midwest I .002 . 
Mildale 0 
Miles R L .i6 


034 05 
Scout Per #31 <0 : 
Seaforth 
Senore 


Shawkey o ‘01 
Shearz’a ap 
Sheldon 18 
Shenango n .. 
. 0 
Silco 4 
Silver Ar .1¢ 
Silver Ban .20 
Silver Bar ., 


16 
20 30 


38 
a ou 031 Can. Iron Foundries 


03 
03 
. . 16.00 
ae 
‘02 


Al 


01d 1024 Candn, 


Ol; . 
10 


67 
1.00 
08 
03 


18 | 


18 


Seeeke: BeRSkE 


BSRSszes 


Peiangio 
Pell Lake .12 
Pennaque .. 
Pensive Y .. 
Penwood .. 
Peribec ee 
Pershon en 
Petitclerc .0 
Petmont ose 
Phelps 012 
Philm’re Y¥ .034 . 
Phoenix M .. 


acsecaksaksbasskeass 


10 


Wells L L .10 
Wembly .02 
Wenga ee 
Wendmar .. 
Wesley 01 
West Que 58 
Westl’k P ‘.17 
03 
15 
03 
oe 
ot 


06 
04 
14 
06 
03 
03 
02 
15 


10 
03 
35 
32 
75 
.20 
os 10 
Yama GG... .10 
Yell G = 2.00 2.25 
Yell V T 2.00 2.25 
Young D .18 .20 
Young Sh .01) .02) 
Yukon Ex .12 .15 
Zakor oe 20 
Zolata 25 
Zonore 


12 
‘20 


Wilport ° 
Wilson RL.. 
Wilwood 01) 
Win C Rts .02 
Win E Rts .. 
Winrock 
Wisik 

Woco 
Wolaston 


BBRB: i 


* 
om 
o 


Princ Pete 09 
Princeton 


Wright R .10 
Yalta 


pubesebrakee! 


wo 
& 


ee 


ee 


30 


Bond Tenders | 


12 noon, Mar. 11, 1948, Dominion of 
dda Treasury Bills, payable June 11, 1948 . 
$75,000,000, dated Mar. 12, 1948. 


GWILLIM. LAKE GOLD MINES 
carried out considerable prospecting 
in Cotumbia River area, B.C., 
1947, but no properties were take 
No work was done on the Gwillim 
Lake, Chibougamau district, Que, |/ 
property; Scott and Levy twp. 
claims were dropped. Current 
assets were $33,433 and current, lia- 
bilities $1,513 at Dec. 31. 


Provincial Govt. Bonds 


2 Go = Co Wo Go Ce Co Go Co 


12 Nov. 1948 ... 


Dom. ef es Bonds: 


33 Nov. 1951 ... + ee 
3a Feb. 1952 103% 
3 Oct. 1952 ... 102 
3 June 1955 ... 102 
3 June 1958 ... 101 
4) Nov. 1959 .., 1048 
34 June 1966 . + 1H 
Perpetual . 
4) Nov. 1958 ... 102 


Dom. Guarant’d Bo 
Can. Nat. Railways: 
3 Jan. 1959 ... 100) 
41 Sept. 1951... *1063 
41.Feb. 1956 .. °1104 
i July 1957 .. *111) 
4i June 1955 .. °1102 
5 Feb. 1954 ... 112 
5 Feb. 1970 .. *1082 
5 Oct. 1069 .. *108) 


Dividends Declared 


102 
1043 
103 
103 
102 
1058 
102 
99 
103 


nds 
1013 
*108 
*1112 
*1122 
#1123 
1133 


*110 
"1091 


This 
pay- 
ment 


Abitibi iy aft $2.50 
Do. 


pf. <e 

Acadia ‘Atlantic A.. 
Do. pfd. 

Acme Glove .,..... 

Aluminum 4% pf.. 
Do. 31% pf. . 


Anglo-Can. Oil ... 
Argus Corp. ...... 
. 41% pid. .... 1. 

Asbestos Corp. .25+ 

J. H. Ashdown 
Hdwre. A ... ... 

Auto. Elec. ........ 
Do. A 


$ 
624 
- 87h 
25 


soe ¢.873 
Amer. Cyanamid .. tf. 


+25 
25 


-15 
124 


05 


15 
10 


age. 
pr. 
Apr. 
1.25 Mar. 
25 Apr. 
Jun, 
Apr. 
Apr. 
Apr. 


New Brunswick: 

34 June 1956 ... 100) 
4h Apr. 1961 ... 1158 
5 Jan. 1960 ... 1 
22 June 1966 
Nova Scotia: 
3 Jan. 1952 
34 June 1 

33 Nov. 1 ove 
44 Nov. osé 
5 Mar. 

3 June 
Ontario: 

34 Nov, 

3i May 

4 June eee 
44 June 1950 .., 


923 
Ont. Hydro Comniission: 
1014 1024 


34 Feb. 1953 ... 
4 Aug. 1957 ... 115) 
22 June 1971 ... 


4 Mar. 1854 ... 1018 


922 
Prince Edward Island: 


124) 
1264 
1014 


1024 
1032 
123 
105% 
128 
1024 
1314 
953 


118) 
953 


1033 


Alberta: 


34 June 1964 ... 


33 June 1 
3h June 197: 


British Columbia: 


4 Dec. 1957 
43 Jan. 1951 
4) Oct. 1953 
5 Apr. 1954 . 
2% Apr. 1966 . 


eee 


5 Sept. 1953 . 


4 Dec. 1987 ... 


44 Dec. 1956 
5 Dec. 1959 
5i Oct. 1955 


Saskatchewan: 
4 Sept. 1954 .. 


Nov. 1960 
44 Oct, 1951 


eee 


5 Aug. 1958... 
4i Mar. 1960 ... 1 
5 Dec. 1959 ... 


54 Oct. 1952 


fee 


6 Mar. 1952 .. 


*N. Y. fu 


nds. 


99) 
102 


Corporation Bonds 


(Supplied by qaveunant Dealers’ Associa- 
tion of Canada) 


Public Utility 
Issues: 


Mar. 9, 1048 
Int. 


eeeeee 


Gt. Lakes Pwr.. 


a 


*Int. Hydro-El. . 6 


L. St. Law. Pr.. 


32 


tMtl. Trams. A . 
Nat. Lt. & 
Ott. LH. * P.. 4 
Power Corp. .. 33 


Pr.. 4) 


10. hai soeces’ hee 
Barber-Ellis ... .25+.12) 
Barber-Ellis .. .25+.12) 
Beatty Bros. ...... .60 
ig ae A = 


BaaCert, seeeeees 150 
Do, b, ocepe Qcte 
Belgium Glove ... .15 
Do. 5% pfd. .... 
Belleterre Que. .. 10 
Bell Telephone ... 2.00 
Brazilian Tract. pt. 1.50 


Br, Amer. Assur. . 1.75 
Br. Am. Bank Note .25 


Quebec Pwr.... 3 
St. Maurice Pr.. 3) 


33 
= 


en Secs. . 
is, axa 


100 
tnaeeirinl and Realty Herve 


Abitibi Pr. P... 33 

Acadia-Atlantic 
SUPA ccciscce 

Aluminum Co.. 3) 


B.C, Pulp & P. 3 


. 3%% pid. 


«2 028 
‘(S34375 A 


B. «> Packers, A .. 3 
Do. 


Bruck Silk Mills . 

Building Prod. .... 
Burlington Steel ., 
— & Co, A. 


. “ 11.063 


. Found . 


Can. Nor. Pwr. ose 
Can. Packers A ... 
Do. B 


Do, 1st pfd. oe 254 
Dd. 2nd pfd. . .15+. 

Candn. Cel. «....05 
Do 


Candn. Ing.-Rand. . 1. 


37) 
40 


05 
10 


CanGn. Ind. Ltd. .. in 


Do. pfd. cnatove 
Can. dil Cos. ‘a p. 1 

Do. 5% pf. ... 

Do. 8% pf. 
Can. Refrac. 41% D. 1. 
Can. Iny. Co -10+ 
ac. Rly. .. 
op. — 


Candn, 


Chesterville Trutt . ‘ 
Cinzano. Ltd., A 
Do., 54% 


Cockshutt — oc 


David & Frere A .25+ 
Dist. “Corp. -Seag. Z. 
Dom. F’dries & Stl. 
Dom. G 

Do. pid. svcrevece 
Dom. Square ...... 
Dom. mon a 
Dom. Tar & Chem. 


Do, 7% pfd. 


com 
on & Mu e..° 
oy dee. 


Easy Guhing® bane 
| Econ. Invest. Tr. . 1 
Eddy Paper, A ... 
Electrolux Corp. .. 
Empire Brass A .. 
Famous Players .. 
Fanny Farmer .. 


| Fed. Fire Ins. . 1.00 
Foothills Oil & Gas * 


Foundation Co, ... 


ae 75 
Donnacona P. p as 1.124 
Do. -50 


* 
‘25 


124 


as May 1 


10 


.. 4id 
fd. ... 22% 


75 
+25 


15 
35 
-25 
35 
50 


37) 
25 
ee eee | 
Dom. Textile ar “= 


.20 
-25 
25 


tam 


Ford Motor A, B 54°28 25 


Fraser Cos. .... .75+ 
Gatineau Pwr. .... 


Pp. 

Gt. West Felt pf. . 
Gt.-West L. 
e. West Sad. €% p 
Greening Wire . 
feneuts rs Saeco 


Ham. Bridge ..... 
Harding Carpets .. 
Hendershot Paper . 
Do. 5% pfd. 
Hinde & Dauch ... 
Hollinger Cons. .. 
Howe Sound +. 


50 


Assce. 3. 75 


15 
05 
25 
25 
25 


12) 


-20 


Huron & Erie Mtge. 11% 
20 


Imp. Tob. ord. . . 


t 10 
Ingram & Bell 6% p. 6.00 
Intnl. Bronze 6% pf. .374 


intnl. Meta} Ind.. A 


Intnl. Nickel . . 
Int. Paper 


Do. 
Inv. Found. “6% pf. 


John Labatt .... 
Lake Shore Mines... 


| Fei Lang & Sons .25 
25 


wis Bros. Ltd. .. 
Hose ...... 35+. 
Do. A 8 owe 
Louisiana Lend .. +. 
M. Lowney _.. 
Mack. Struct. St’l p 1. 
H. R. MacMillan 
oars Bi cisese 


—s 


= 


shes 

¢ t.715 Mar. 30 

pfd. 1.00 Mar. 30 

15 Apr. 15 
Apr. 


18 


. 
3 
3s 


its 


Apr. 
Apr. 


Mar. 15 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 


Mar. 15 


Mar. 31 

Mar. 31 

Mar. 31 

Apr. 15 ea 
Apr. 15 

Apr. 20 

Mar, 15 

Mar. 15 

Mar. 31 

Apr. 20 Mar. 31 


es Nfld. 

P. & er | 
tBrown Rk ices . 
Burns & Co. 
Can. Steamship MH 
Can. Brews. 


Can. Oil 


ls Pewee ee eee 


eteeee 


esdssaedee aé 


Accept. = 
Lake &t. J. P... & 


DO. scces 5 
MacMillan (H. RD 
Export . 


Ha 
McColl Fron. .. 3 
McCormicks ... 4 


3 
Silv. Santee +s 4 °60-64 


Simp: 


ns Lid. . 3a 


"71 


Steel Co, of Can. 22 
eee Elevat. 3) 
nited Corp 


{Western 


Grain, 5 
ae Kt. Mills. 38 
yable in Can. or U.S. 


¢Payable in $n U.S. 


*Payable a U. 
4Payable in 
«Payable in Can. or U.K. 


Dividends eer ee” ares 


Molson’s Brew. .... 


Monarch Knit. .... 


> 4% bea 
B Mitehely & Co. 


"6S «= 984 
74 «101 
93 


Canada only. 


33 
| 


Siodern Contain. A 


Montreal Cot. ..... 

en LEG ao sh0tes 
Montreal Locomo. 
Montreal Tel. ..... 


Moore ag 
Do. 4% p 25 
Do, 7% A ‘. B pe £1.75 


Nat. Biscuit ...... ¢.40 


Do, 7% pf. 


Nat. Breweries ... 


Do. 7% pf, 
Nat. Grocers eh esi 37h 


Nat. Hose A 
Do. 


13 
44 
+20 
48 
15 


ereee 


- 11.75 
50 
44 


eeeeee 


er ereeereese 


eeeeeeee 


Niagara W. Weav. . 
Noranda Mines ... 


eeer 25 
40 
= 


‘ormetal Mng. Co 
or. Star Oil p .08 + ‘Bt Apr. 1 
. Lt. & 25 1 


Elec. 


Page-Hersey Tu 


Pp 
Preston Exst Dome 


Paramount oer 
Paton 1 wf 


Do. pf. . 
Petro! Oil & Gas.. 
Powell River 


Price Bros. 


Regent Knit. Mills 


Pwr, .. 
Ogilvie Flour Mills 
Ont. Beauty Sup. pf. 
Ontario Loan ..... 1 
Ont. Steel Pro. 
Do. 7% pfd. 
Ottawa 
Ottawa L. H. & Pr. 
Do. 5 .. 


25 
25 
25 
eveve 2.75 
esses 020 

15 

25 
40 
‘ 


3 
03 
1 
Ol, 
4.00 

40 


Renfrew Tex. A 
=. A. 
Do. 


P. L. Robertson ee 


Do. 
Regent } ret, Mills’ ° 


i 
"40 
40 


De. 
Robinson Cot. 
Robin. Little 41% Pp 16) 
Ns 4c xs ae 


Russell 


Do. pfd. ro 
Saguenay Pwr. pf. 1.06 


San Antonio Gold 


. 1.95 
07 


Sarnia Bridge .... 
comomne ub. 


Sher. 


illiams .... 
. 1% pid. 

Sické Brew, ...... 

Silknit i. 5% ie 


Do., B 


Do. 


Stand. 


SR ewe SS rawsaaana 


eo & 
ee 


aucraca 


Vigy Lt 


Do. %% 
Wellin, 
Westéel Pro. 


* eee 


is 


Silverwood West. 

Dairies 5% pf. .. 1.25 
Simpsons 43% pf. 
How. Smith Paper 

Do. pfd 
So. Can. Pwr. 
6% 
Stand. Ra 
Springer Sturg. .. 


- 1.124 
25 


S ieitx Cae 
10 
03 


fd. 
jo, A, B 


Pav. pt. 601+ -28 
Do. com. ; = 
Stedman Bros. .... 
Sterling Trusts .... 
Sun Life Assur. ,.. 5.00 
Sunset Oils “..... .014 
Sylvanite Gold .... | 
Tamblyn .... 

Do. 4% 
Tip Top 
Tooke Bros. .... 
Tor. Iron Wks. . “15+. 13 

yo 
Tor. Gen. 7 e a 
Tor. Mtge. . 1.25 
Tuckett Tob. pe. o. 1.75 
United Fuel 6% pf. 
United Ste 
Verney Mil 


13 


-50 
Sees ois “ , 


-15+.15 


75 
pf. 


o osee OO 
n Fire Ins. 1.75 


xt. 


Western Assur. .... 1.40 


Western Grocers A 
Geo. Weston 
Wilsil Ltd. .... 
Wool Combing 
Woods Mtg. . 
Wright-Hargreaves.. 
Young-Davidson M. ‘ 

+N. Y. funds. 

§Subject to approval of ¥.E.C.B. 

4Spec. div. 


ereree 


Pre 
Rate Due Bid Ask. Week 


% 
4Alg. Cen, H.B.R. 5 » 
tAssoc, Tel. & T. 5h 

Bell Telephone. 3 
B. C. Electric..,3) 
East Kootenay 32 
ae Pr. D 33 


Bid 
66 

103 
95) 


or U.K. 


Mar. 3 

Mar. 1 
Mar. 1 
Mar. 18 


commodity prices saw industrial 
stocks coming under mild pressure 
at early mid-week. Some market 
analysts, however, were drawing 
attention to the stronger stock 
market resistance to this second 
commodity price fall, claiming 
that the two market actions would 
not likely parallel each other so 
closely from here on. Other 
analysts disagree, pointing to the 
market’s technical vulnerability 
(averages are barely holding 
above oft-tested resistance levels 
— 165.65 for the New York Dow- 
Jones average and 153.68 for the 
Toronto Stock Exchange indus- 
trial average), With the present 
lack of buying support, a sharp 
decline in prices of farm com- 
modities could very easily cause 
penetration of the old price 
strongholds. This in itself could 
introduce considerable technical 
selling pressure, these market ex- 
perts claim. 

The second drop in Dominion 
bond prices to near par further 
narrowed the spread between 
bond yields and stock yields. 
The current average yield of 
dividend paying common stocks 
at around 6.28% (Moss Lawson 
& Co.) is still so far ahead of the 
Dominion bonds 3% yield as to re- 
flect little change in their relative 
attractiveness on yield basis alone, 
however. It is but a further indi- 
cation of hardening money rates. 

Against the worsening foreign 
news is the increaSing indication 
that the Marshall Plan will clear 
Congress by April 10. In the bill’s 
first test case in the Senate a long 
list of amendments were de- 
cisively defeated. 

* * e 


Horace Burgess; Chas. H. Bur- 
gess & Co. (Toronto): General 
uneasiness resulting from a dis- 
turbed international situation has 
caused a more cautious approach 
to investments ge oem This 
has been further accéntuated by 
the recent decline in prices of 
Canadian government’ bonds 
which has resulted in higher 
yields for most high-grade stocks 
and bonds. 

In examining the annual state- 
ments for 1947 with relation to 
current market prices one feels 
that the latter have discounted 
possible contraction in earnings 
for -1948. The continuing heavy 
demand for steel products would 
indicate steady earnings for most 
companies in the heavy industry 
group. The threat of currency de- 
valuation of both the pound sterl- 
ing and the Canadian dollar has 
caused added uneasiness and the 
continued strength in the senior 
gold group. 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Governments. Offerings of 
Corporations and Foreign Securities 
DOMINION 
Dominion of Canada Treasury Bills— 
Due May 28, 1948, $75,000,000, issued Feb. 
26, 1948. Sold at $99.89769 to yield .411%. 
MUNICIPAL 
Parish of St.-Joseph - de - Mont-Rolland, 
Que.—3% debentures, due Dec, 1, 1948-57, 
$15,000, issued Feb. 21, 1948. Sold priv- 

ately at $100. 
Parish of St.-Joseph - de - Mont-Rolland, 
Que.—3% debentures, due June 1, 1948-62, 


4| $15,000, issued Feb, 21, 1948. Sold priv- 


— at $100. 

Hage of St. Raymond, Que.—3% deben- 
tures, due Apr. 1, 1949-62, $30,000, due 
Feb. 21, 1948. Sold privately at $100. 

Taber School Division No. 6, Alta.—3%4% 

debentures, 1-5 year serials, $40,000, due 
Feb. a 1948, Sold at $98.45 to Tanner & 
Co., Ltd. 
Township of Richmond, B.C.—3% deben- 
tures, due Mar. 1, 1949-68, $223, 000, issued 
Mar. 1 ,1948. Sold at $95. 943 to A. E. Ames 
& Co. Ltd. 

Township of Stamford, Ont.—2%% and 
3%% debentures, 2%% due Nov. 15, 1948- 
62, 342% due Mar. 15, 1949-68, $52,714.02, 
issued Mar. 1, 1948. Sold to Nesbitt, Thom- 
son & Co., Ltd. and Cochran, Murray & 
Co., Ltd., ‘at $95.91 for 2%% and $100.33 
for 342% debentures. 

Town of Whitby, Ont.—3% debentures, 
1-20 year serials, $173,000, issued Mar. 1, 
1948. Sold at $97.10 by Bell, Gouinlock 
& Co., Ltd. 

Tobique Valley Regional High School 
Consolidated Destrict No. 1—1 to 20 year, 
3% serial debentures, $200,000, dated Feb. 
15, 1948, priced at $96.34 to $99.48 to yield 
3.10% to 3.25%. Offered en bloc only by 
F. J. Brennan & Co., Ltd. 

District of Maple Ridge, B.C.—3% deben- 
tures, due July 2, 1962-66, $51 ,000, issued 
Feb. 20, 1948, Sold at $92.55 to McMahon 
& Burns Ltd. and Bank of Montreal. 

City of Woodstock, Ont.—2%% deben- 
tures, due Mar. 1, 1949-58, $62,000, issued 
Feb. 20, 1948, Sold at $100.525 to. Wood, 
Gundy & Co., Ltd. 

Township of Chilliwack, B.C.—3% and 
3%% debentures, due Mar. 15, 1949-63, 
$413,000, issued Feb. 21, 1948. Sold at 
$100.417 to A. E. Ames & Co., Ltd. 

Village of Bic, Que.—3% debentures, due 
Jan. 1, 1949-78, $18,000, issued Feb. 21, 
1948. Sold privately at $100. 

Town of Camrose, Alta.—3%%, 3%4% 
and 4%, 1 to 30-year serial debentures, 
$120,000, issued Feb. 21, 1948. Sold at $98.45 
to Tanner & Co. 

School Commission of Carleton, Que.— 
3% debentures, due Dec. 1, 1948-67, $78,000, 
issued Feb. 21, 1948. Sold privately at $100. 

Protestant School Commission of Cow- 


3 ansville, Que.—3% debentures, due Dec. 1, 


1948-62, $26,000, issued Feb. 21, 1948. Sold 
privately at $100, 

School Commission of Malartic, Que.— 
3% debentures, due Oct. 1, 1948-57, $115,000, 
issued Feb. 21, 1948. Sold privately at $97. 


CORPORATE 


United Grain Growers—4% first mort- 
gage sinking fund bonds, series C, due 
Mar. Ist 1963, $1,750,000 dated Mar. 1, 1948, 
Offered at $100 and accrued interest by 
Wood, Gundy & Co., Ltd. 

Mercury Mills—4% first mortgage serial 
bonds series A and sinking fund bonds, 
series A, due Apr 1, 1949-58-63, $1,250,000, 
dated Apr. 1, 1948. Offered at $100 and 
— interest by Wood, Gundy & Co., 
E. B. Eddy Co.—4% ist mortgage bonds, 
series B, due June 15, 1966, $3,000,000, is- 
sued Feb. 21, 1948. Ottered at $100 by 


5 Wood, Gundy & Co., Li 


8| bien & Co., Ltd, 


Feb. 28 


New Method a oer 1st mort- 
gage bonds, due Mar. 1949-68, $240,000, 
issued Feb. 21, 1948. Bola at $100 to R. A, 
Daly Co., Ltd. 

Canadian National Railways — Equip- 
ment trust series S-1948, 24% ten-year 
serial certificates (noncallable), due Mar. 
15, 1949-58, $28,000,000, dated Mar. 15, 1948. 
Issued under the Philadelphia plan. Sold 
to Dominion Securities Corp. Ltd.; A. E. 
Ames & Co., Ltd.; Mills, Spence ‘& Co., 
Ltd.; Bell, Gouinlock & Co., Ltd.; McLeod, 
Young, Weir & Co., Ltd. and L. "G. Beau- 


These certificates have 
been sold, 


has moved in an unusually nar- 
row range seeming to have struck 
a balance, for the time being at 
least, between the favorable and 
unfavorable factors. We find lit- 
tle to indicate a major change in 
either direction. Certainly pres- 
ent levels offers opportunities to 
purchase some good stocks at sat- 
isfactory yields and any near- 
term weakness might be used to 
make selective purchases. 
© = 2 


Frank Lawson; Moss Lawson 
& Co. (Toronto): Many investors 
are awaiting the devaluation of 
sterling or whatever else is neces- 
sary to get European Western na- 
tions to work out their problems. 
If and when sterling is devalued 
undoubtedly the Canadian dollar 
will be affected. It is a question 
whether after the event stocks 
will be available at present prices. 

Our opinion is that present 
yields give excellent opportunities 
for the investment of funds that 
have been waiting for the low of 
the market. 

+ + * 


John H. Lewis & Co. (New 
York): We have no opinion about 
the likelihood of war over the 
near-term. But we do think that 
fears about it will increase over 
the coming months. If they do, 
then another important bearish 
factor will be thrown into the 
market places for common stocks, 
This because if war comes no one 
could be sure how much corporate 
profits would be affected by tax- 
ation or government controls. 
Moreover, even without war our 
expenditures on armaments and 
aid to Europe, Asia and other 
countries could increase so dras- 
tically as to suggest a strong prob- 
ability of increased corporate 
taxes and possibly excess profits 
taxes, With these additions to so 
many important uncertainties 
clouding the domestic and foreign 
economic skies, we cannot believe 
that the lows for mos: stock prices 
have been reached in this bear 
market. 

* s * 


Barron’s: The Trader (New 
York): There has been no evi- 
dence of substantial liquidation 
of holdings by large investors, 
alfhough there has been switching 
from weaker to stronger positions. 
While the trend of general busi- 
ness does not seem to be as firm 
as it was until recently, it would 
probably take an improbably 
sharp decline in activity to make 
large holders of equity shares turn 
around and sell them. 


New Highs and Lows 


During the week ended March 
6, seven new highs were record- 
ed among the “general” stock ex- 
changes, and 55 new lows, In the 
mining group ,there was no new 
high and 29 new lows; one new 
high among western oils, 


GENERAL - 
New Highs—1947-48 


Crow's Nest Coal Orange Crush warr. 
Invest. Found. pf. Pantepec Oils 
Maple Leaf Gdns. Quinte Milk B 
Ont. Loan rts. 

New Lows—1947-48 


Alum. of Can. pf. Cons. Text. pf. 
Argus 42% pf. Consumers Glass 
Ashdown Hdwre. Davis Leather B 
Bathurst Pwr. A Dom. Tar & Chem. 
Brand & Millen A_ Electrolux 
Br. Am. Bk. Nts. Fairchild Air, 
B. C. Elec. pf. Famous Players 
B. C. Forest Fanny Farmer 
B. C. Packers A Fed. Grain A 
Can. Cement Do. pf. 
Can. Malting Gair Co. Can. 
Can. Packers A Grafton A 

Do. B Int. Paper pf. 
Can. Safeway pf. Lewis Bros, 
Can. Vinegars Loblaw A 
Can, Canners Ist pf. Do. B 
Can. Cel. $1 pf. Modern Tool 

Nat. Brew. pf. 


Can. Food Prod. 

Do. A Ogilvie Flour 
Do. pf. Orange Crush . 
Can. Gen. Inv. St. Law. Pap. pf. 

Can, Gen. Elec. Silverwoods A 
Can. Gen. Sec. A Simpsons A 
. Ind. Do. pf. 
Utilities Tamblyn pf. 
Cochrane-Dun. A Thrift Stores 
Cons. Bakeries Wood, A. & J. pf. 
Cons. Press. A 
MINING 
New Lows—1947-48 


Hallnor 
Inspiration 
Kenville 
Lapaska 
Marcus G. 
Martin McN, 
McMarmac 
Orenada 
Rupununt 
Sherritt G. 
Silanco 
Surf Inlet 
Thurbois 
Ventures 


Anglo-Rou. 
Bagamac 
Buffadison 
Buffalo R. L, 
Centremaque 
Coin Lake 
Crestaurum 
Crowshore 
Delnite 
Denison 
Duquesne 
East Sull. 
Elder 

Flin Flon 
Goldvue 


OILS 
New Highs—1947-48 
Jump. Pound 


Capacity Year 
For Quebec Pwr. 


Operations of Quebec Power Co. 
in 1947 resulted in net income of 
$667,043 ($642,614 in 1946). All @e 
company’s generating stations wére 
operated at a high level of capacity, 
and power generated and purchas- 
ed amounted to 401,125,189 kw. 
hours (357,323,449). The system’s 
peak load was 119,169 hp. as 
against 105,860. 


Passengers carried by the urban 
transportation system of the Que- 
bec Railway, Light & Power Co. 
increased from 43,964,414 to 44,607,- 
233. Capital expenditures of Que- 
bec Power Co. were $1,810,585, 
mainly for extensions and improve- 
ments to transmission and distribu- 
tion facilities, 


“We believe many locations in 
our territory offer particular ad- 
vantages to prospective manufactur- 
ing industries,” President James 
Wilson states. “We feel that our 
company can look to the future 
with confidence.” 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


“"WHEN’ & ‘WHAT’ 


A continual problem facing investors is when to a ee 

buy. There is no definite, or altogether complete sol 

questions and it cannot be otherwise. wo duh be oat, toberenes 
send you our ideas and suggestions concerning the problem. 


KIPPEN & COMPANY INC. 


Investment Securities 
Established 1922 
Imperial Bank Building, MONTREAL — 610 St, James St. West 
Telephone LAncaster 5101 


ESTABLISHED 1901 


Playfair & Company 


Members: 
THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE INC. 


H, L. TRAPP, Member 
STOCKS, BONDS & MINING, SECURITIES 
Correspondence Solicited 
68 King St. West’ - - + Toronto l 


Telephone: ADelaide 6001 s 


Suppose you were 
named your friend’s 
Executor... | 


You would naturally appreciate this expression of 
his confidence in you. But you might well have 
misgivings too. Such an appointment involves heavy 
demands on the personal Executor’s knowledge, 
judgment and time. 


In naming your Executor, plan to make avail- 
able to your heirs the services of Montreal Trust 
Company—its experience, its facilities, its trained 
personnel. In this way you ensure that all details 
of estate administration receive the close, con- 
tinuing attention and skilful handling they demand. 


Discuss with us the facilities which Montreal 
Trust can provide for you and your heirs at most 
reasonable cost. May we arrange an appointment? 


Capital, Reserves and Surplus'in excess of $7,500,000 


MONTREAL TRUST 


Company 
Head Office: $11 Place d’ Armes, Montreal 


HALIFAX e TORONTO e WINNIPEG e EDMONTON 
VANCOUVER e« VICTORIA e« CHARLOTTETOWN 
ST. JOHN’S, NFLD. e LONDON, ENG. « NASSAU, B.W.I. 





U. S. Official Foresees 
Growing Base Metal Need Told Free Gold 


The Marshall Plan represents economies on a normal operating 


an important new U. S. factor in 
the base metal supply and de- 
mand equation. reinforcing an 
already great potential demand 
implicit in the U. S. stockpiling 
program, according to Wilbert G. 
Fritz, fiscal agent of the U. S. 
Bureau of the Budget at Washing- 
ton, who addressed a Toronto 
meeting of the Prospectors & De- 
velopers Association. 

“A great deal of thought” has 
been given by the United States 
to the requirements for base 
metals for the Marqhall Plan, Mr. 
Fritz indicated. 

Noting that the Marshall Plan 
provided for the purchase af somé 
goods in cotintries outside the 
United States, Mr. Fritz said the 
provision of adequate raw mate- 
rials was a key objective in the 
Pian and that since the Plan was 
a recovery measure it assumed 
rising requirements of materials. 

To Stockpile $2 Billions 

As for the U.:S. five-year pro- 
gtam for stockpiling -strategic 
and critical materials, including 
copper, lead and zinc, he’said that 
requirements for all materials 
were estimated at more than $3 
billions. Figures for individual 
materials could not be given be- 
cause of security reasons “brit I 
can tell you that inadequacies of 
supplies have delayed procure- 
ment under the program.” He 
predicted the stockpile would be 
a strong stabilizing force for de- 
mand, however, since a slump in 
current consumption would en- 
able larger additions to the stock- 
pile. 

Mr. Fritz dealt at considerable 
length with copper, lead and zinc, 
which he termed “international 
metals.” The magnitude of the re- 
adjustment problem had not been 
appreciated, he deciared, and for 
that reason as much as any other, 
production had not kept pace with 
demand. “Two and a half years 
after the war we are still plagued 
by shortages. Inventories are low 
and orders loom abnormally large 
on the books of industry. 

“In part the demand for base 
metdls, like that for many other 
materials, is arising from the de- 
ferments that have taken place 
during and since the war. These 
‘meeds are likely to persist fat 
some time into the future, We are 
far from achieving the full re- 
construction needed to place our 
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basis.” 

The United States, he pointed 
out, had expanded its imports of 
copper, lead and zinc since pre- 
war days, Prior to the war a close 
relationship had existed between 
output and demand, except for 
abnormal years. 

While demand was still high, 


he reminded delegates that there | 
was a “slackening in the use” of | the prosvectors’ convention until 


base metals since 1913. He attri- 
buted this first to conservation 
and better use of materials, and 


second, to a change in the charac- | 
ter of industrialization. However, | the world market at higher than 


copper continued to hold a strat- 
egic position because of electrifi- 
cation. Lead had many obvious 
uses too, aside from the potential 
demand for use as a radiation 
shield in atomic energy work. 
Zinc’s big advantage over rival 
metals was its lower price. 

The speaker gave figures on 
estimated reserves of the three 
metals. Outside of the United 
States, and at current rate of 
production, he placed copper re- 
serve at 36 years, lead at 24 and 
zinc at 30. Within the U. S., re- 
serves ‘in terms of current con- 
sumption were 19,for copper, 10 
for lead and 20 for zinc. 

“Rewards for discovery of 
superior reserves in all proba- 
bility will rise as exhaustion 
spreads,” he stated. “There will 
be fewer good mines in existence 
to offer competition and the price 
of the metals will tend to be de- 
termined by the cost of mining 
lower-grade reserves, 

At the same time, as a result 
of modern industry’s large appe- 
tite for base metals, he thought 
the days of chronic surplus were 
over. This left the prospector with 
a difficult job: the finding of 
enough deposits to remove the 
threat of recurr ‘shortages. 


COMPANY 
REPORTS 


AUNOR GOLD MINES ore re- 
serves increased 42,800 tons and 
average grade moved up from $11.34 
to$12.18 gold per ton in 1947. De- 
velopment on 1,875-ft. level indicat- 
ed a length of 580 ft. in the main 
ore zone, averaging 0.465 oz. a ton 
over drift width, President James 
Y. Murdoch states. Drifting on 
2,125-ft. level developed a length 
of 627 ft. averaging 0.398 oz. over 
drift width. Drift was still in ore 
at western end. 

During the year 26,900 tons of 
ore were extracted from claims 
leased from Montreal River Inter- 
national Silver Mines, but as opera- 
ting expenses were in excess of 
income,»no rental was payable by 
Aumnor. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Bullion prod. ........ $2,040,691 $2,079,300 
Less: Oper.- exps. 1,320,620 1,218,369 
Oper. income 720,071 860,931 
Add: Invest. inc. 
Net earnings 
Less: Depreciation ... 


a= + 
waav 


46,745 

907,676 
124,058 
118,166 
194,470 
Net profit 470,982 
Less: Dividends ...... 
Surplus for year 


000 
70,982 


$0. 
0.20 


‘CONDENSED CONS. BALANCE SHEET 


As at Dec. 31: 
Cash & bullion 
Accts. rec. 
Mat. & supplies 

Total curr. assets ., 
Misc. assets a 
Def. development .... 
Invests. (cost)+ 
Claims & props. ..... 
Plant & equip. 
Total assets 


1947 1946 
$595,784 $1,096,049 
34,77 51,247 
187,544 
1,334,840 
2,862 
197,053 
777,187 


ital & 

Cabital stock 

Surplus’ 
After depr. of 
+Market value 

Working capital* .... 624,421 
*Not including investments. 


OPERATING STATISTICS 


1,117,491 


Tons milled 
Average recov. 
"Ore reserves, tons .... 
Grade ($35 gold) ... 


| 
| 
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Market Limited 


A demand for a “free world 
market for gold” voiced by both 
President Viola R. MacMillan of 
the Prospectors and Developers 
Association and guest speaker 
Robert S. Palmer, executive dir- 
ector, the Colorado Mining Asso- 
ciation, sounded good to some at 


Dominion Deputy Minister of 
Mines Hugh L. Keenleyside. point- 
ed out that only a very limited 
amount of gold could be sold in 


$35 an ounce, 


Mrs. MacMillan visualized the | 


world market for gold as the in- 
dustry’s only hope for survival. 
“We must rise and cast off these 
shackles (special regulations) 
that have been placed upon us or 
it will be a sad day for us and 
for all Canadians,” she declared. 

The demand was voiced by Mr. 
Palmer for a greater measure of 
understanding on the part of gov- 
ernments and regulating authori- 
ties. 

The suggestion was made that 
elimination of government con- 
trol on coinage of precious metals 
would be acceptable by people 
generally. He expressed the view 
that free circulation of gold, the 
right* to possess it, the right to 
exchange into any value accept- 
able to others, was more essential 
for world recovery than any sys- 
tem of controls, no matter in 
whose hands they are placed. 

How Decisions Arrived At 

Dr. Keenleyside expressed con- 
fidence in gold and in the long- 
term demand for base metals. 

Increased assistance from the 
Government was anticipated. Dr. 
Keenleyside expressed the view 
that the Dominion Department of 
Mines would soon be in a better 
position than ever before to ren- 
der service to the mining indus- 
try. 

Before the end of the year, it is 
hoped to concentrate all activities 
in one building instead of in six 
buildings as at present. All work 
is being correlated under W. B. 
Timm, he pointed out. 

Despite increase in the range of 
salaries offered, the Dominion 
Department of Mines has so, far 
not been able to solve its staff 
problems, but confidence was ex- 
pressed that within two years, a 
much more effective over-all 
service would be provided. In- 
dustry has been in competition 
with the Dominion Department 
of Mines for services of leading 
men in the field, but progress is 
now being made in building up 
staff. 


Jas. Richardson Issues 
Western Oils Booklet 


A 1948 edition of its Western 
Canadian Oils booklet is now being 
distributed by James Richardson 
& Sons. 

, The 40-page booklet reviews de- 
velopments with respect to Western 
Canada oils, provides maps of oil 
areas and descriptidns of activities 
of the larger western oil companies. 


WAKEKO MINES expended $3,- 
320 on prospecting Unuk River, sec- 
tion of British Columbia in 1947, 
but nothing of economic importance 
was found. The Beauchastel twp. 
claims remained inactive. Current 
assets were $12,814 and liabilities 


$12 at Dec. 31. 


LAKE EXPANSE GOLD MINES 
failed to locate anything of eco- 
nomic importance through prospect- 
ing Unuk River or Driftwood River, 
districts, British Columbia, in 1947. 
Company participated in Huestis 
Prospecting Synd. staking of claims 
in Victoria Creek area, Yukon 
Territory. Current assets totalled 
$80,971 and liabilities $481 at Dec. 
31, 


Labrador and iron 


Important discoveries of high 
grade iron ore in the Labrador 
regions of .Quebec and Newfound- 
dand have attracted widespread 


interest. 


The rapid decline 
reserves of iron ore 


‘Superior ranges has, at an oppor- 
tune moment, diverted attention to 


these virgin areas. 


Fenimore Iron Mines, Ltd., has 
secured from the Quebec Govern- 
ment a concession of 448 square 


miles and has deposited $25,000 
as evidence of good faith. 


On’‘this concession Dr. A. P. Low 
of the Canadian Geological Survey 


years ago reported the finding of 


of quality 
in the Lake 


“valuable ore” in the form of 
angular blocks close to their 
original source. 


Early this Spring exploration of 
this big concession will begin. 
Geologists and prospectors will be 
flown in before “break-up” and 
serviced by plane and gadio. 


This work will be financed by 


RISK CAPITAL 


In this new venture we are offering 


participation at: 


35c a share 


For further particulars of property, plans, finds, regional developments, climate, 
transportation — write or telephone, without obligation. 


BREWIS SWHITE 


40 ADELAIDE ST. W., TORONTO 1, ELGIN 7225 
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Wins in Contest 


Naming Samples 


- Mrs Bertha Anson-Cartright, 
wife of one of Canada’s best- 
known prospectors, tied a Toronto 
geologist, G. M. Robson, in a Pro- 
spectors and Developers Associa- 
tion contest calling for identifica- 
tion of samples from 36 Canadian 
mines. 

Both Mrs. Cartright and. Mr. 
Robson were successful in iden- 
tifying 66% of the samples cor- 
rectly. Jack Dennis, prospector 
from New Toronto, was runner- 
up with a 63% score. Mrs. Cart- 
right and Mr. Robson divided a 
$50 prize. 


Orofino Starts Soon 
(On 3-Compart. Shaft 


| Upon erection of headframe, Oro- 
fino Mines expects to start sinking 
the three-compartment shaft to ob- 
jective of 350 ft., The Financial Post 
is informed. Three unexplored vein 
zones striking on dip across shaft 
area, are expected to be cut during 
sinking program, 

Company plans to concentrate 





underground development initially | 


on four veins. Average content for 
these veins, reported obtained from 
drill holes and channel sampling, 
where fully exposed on surface, fol- 
lows: $9.30 across 11.3 ft. in No. 1 
|north; $8.94 over 6.3 ft. in No. 2; 
$9.18 across 10 ft. in No. 3; and $7.63 
across 8.5 ft. in vein No. 1 bonus. 


;crude oil, 
\facilities this year to keep pace 


Prospect Group|L¢¢dy Prospector |\@1L PRODUCTION 


Husky Refining Plans 
Expanding Facilities 


From Our Own Correspondent | 
CALGARY—Husky Oil & Re- 
fining, principal refiner and mar- | 
keter of Lloydminster’s heavy 
plans to expand its 


with growing production from | 
Canada’s only big “Black Oil’ | 
field. 
Lloydminster region oil deliv- | 
eries have been climbing stead- | 
ily. In January, net oil deliveries 
averaged 3,836 bbls. per day, an 
increase of about 450% over the 
|859 bbls. delivered in January, 
|1947, Current potential of the 
‘field is considerably in excess of 
| actual deliveries, with upward of 
|50 wells cased and waiting to go 
'on production. In January, 130 
| wells produced (34 wells in oper- 
| ation same month last year). 
| According to Husky Refining 
|Co. of Wyoming, parent of the 
|Canadian company, it has defin- 
itely been decided to increase ca- 
|pacity of the Husky plant at 
| Lloydminster, both as to refining 
{and storage units. Construction 
' will start as soon as weather con- 


Not More Than 40.Prospectors 
To Share Saskatchewan Plan 


While Saskatchewan this year 


Upon arrival at Lac La Ronge 


is making exceptional concessions | or Flin Flon on May 27, prospec- 


to encourage prospectors, not 
more than 40 are to be selected 


to enjoy special privileges under | 


the program. 


Those selected under the pro- 
gram must post a $100 bond to 
guarantee reimbursement of ad- 
vances for supplies, for unusual 
losses, etc.; their bond to be re- 
turned at end of the season if the 
prospector has made good on his 
commitments. 


Louvicourt Drill 
Cuts 47 Ft. Ore 


Averaging $6.72 


A drill hole put out east from 
most easterly drift on third level at 
Louvicourt Goldfield Corp. has cut 
47 ft of ore running $6.72 (cut) per 
ton, The Financial Post is advised. 
Intersection appears to be upward 
extension of 426 stope or another 
ore lens lying en echelon to it, 
and extends Louvicourt structure 
further east. 

Managing Director W. E. Bennett 
says that it now appears as if ore 
intersection and stopes being open- 
ed up on south side of the porphyry 
dike may be of higher grade than 
those on the north side. Bulk of 
mill feed to date has been drawn 
from the north side. 

Final payment of $200,000 is ex- 
pected to be made under the firm 
share commitment, Apr. 15. This 
payment, plus expected proceeds 
from sale of excess equipment and 
materials acquired in purchase of 
an entire mining plant, should en- 
tirely liquidate the outstanding 
ban& loan. 


COMPANY 
REPORTS 


To assist readers In appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
panies’ published reports are foot- 
noted. 


MACASSA MINES realized a 1947 
profit of 8.9 cents a share (11.5 cents 
in 1946) but dividends were elimin- 
ated during the year due to capital 
costs of placing Renabie Mines in 
production, requiring $834,384 of 
bank financing. 


President Robert A. Bryce states 
that .the Macassa workings have 
been maintained in good position 
and an increase in tonnage treated 
is anticipated this year, as labor 
has become more plentiful. 


Assistance under the Emergency 
Gold Mining Assistance Act is not 
expected to do more than cover in- 
crease in wages, due to the cost-of- 
living bonus, recently granted em- 
ployees. 

Macassa owns 76% of the issued 
shares, $700,000 of 4% bonds and 
$788,939 of 5% demand notes of 
Renabie Mines which operated at a 
profit in January and expected to 
be milling at capacity of 300 tons 
daily by Mar. 1. 


Through a favorable ruling re- 
ceived on an application for revi- 
sion of the company’s standard pro- 
fits under the EPT, $45,979 has been 
refunded to the company, and an 
item of $21,000 of refundable tax 
has disappeared from the balance 
sheet. 


INCQME ACCOUNT 
Years Ended Dec. 31: 1947 
Bullion prod. 
Less: Oper. exp. ..... 
Oper. earnings 
Add: Other inc, ...... 
Net earnings 
ss: Deprec. ....0e+. 
Bank interest 
Outside expl. w/o .. 
Res. for taxes 
Net profit 
Less: Divds. 
Surplus for year ... 
*Deficit. 
Earnings per Share .. 
Paid 


CONDENSED BALAN 
As at Dec, 31: 

Bullion 

Accts. rec. 

Shares & bonds 

Mat. & supplies 
Total curr. assets .. 

Prep. ins.§ 

Deferred chgs.t 

Invest., adv, other cos.é 1,888,213 

Mining property ..... 

Plant & equip.* 

Total assets 

Bank loan 

Accts. & accr., chgs. .. 

Taxes reserve 
Total curr. liab. .... 

Capital stock 2,678,068 

Surplust +1242,697 
fincl. in curr. assets in co's. repo 
éIncl. $1,730,005 in Renabie Mines in 

1947; $1,010,195 in 1946. 

\ *After depr. of 1,251,810 1,186,664 
tIncl. ref. EPT .... 21, 
++Reflects credit adjust. of $45,928 re 

prior year taxes. 

Deficit werk. capitala 702,725 ‘41,608 
aIncluding investments at market value 

which was higher than book value by $255 


in 1946. 
OPERATING STATISTICS 
1947 


97,507 
$14.20 
452,270 
$14.70 


1946 


3 855,107 


472,217 


160,684 
79,158 


$0.089 
0.06 


*13,506 


$0.115 
0.12 


1 
| Tons milled 
Average recov. 
Ore reserves, tons ... 
Grade ($35 gold) ... 


1946 
87,383 
$15.19 
413,650 
$15.37 


covecuce $1,384,325 $1,327,324 | ° 
971,60: 


| tors are to be flown into Precam- 


brian areas selected, with two 
months’ supplies. The Saskatche- 
wan Government will lend any 
tents, canoes or maps required. 
Additional supplies will be flown 
in at 30-day intervals, and sam- 


at the same time. 


Claims may be staked in the) 
ordinary way, up to a total of 450 | 
acres for each individual. There 
will be no charge for miners’ lic- 
enses, transfers, assessment tax, 
etc., during the first three-year 
period. Prospectors will be free 
to make any deals they wish on 
their ground. Cash rewards for 
new finds are proposed on the 
basis of 212% of the amount spent 
on diamond drilling or under- 
ground development during the 
three-year period commencing 
Jan. 1 following date of the dis¢ 
covery. 


\11 Charts Tell the Story 
Of Gold Mining Decline 


Canadian Metal Mining Associa- 
tion has just issued a booklet re- 
viewing in chart form the decline 
of gold mining leading up to the 
proposed Dominion Gold Mining 
Assistance Act. 

The booklet includes previously 
unpublished data on marked in- 
creases in cost of supplies and wages 
and show a sharp decline in ton- 
nage of ore produced per worker. 


ditions permit. The company ex- | 
pects to be in a position to handle | 
all of the crude available to it in | 
the area. At present plant has a| 
rated capacity of 2,500 bbls. per | 
day, but is actually handling | 
about 3,000 bbls. (Balance of 
Lloyd crude is processed by Ex- 
celsior Refineries.) . 

The Husky plant cleans, dehy- 
drates and desalts crude oil and | 
in addition refines up to 1,500 
bbls. daily of cleaned crude. 
Principal product is bunker C 
fuel oil, which is marketed to the 
railways and industrial plants. 
Other products include asphalt | 
of various specifications, domes- | 
tic fuel oil; gasoline and gas-oil. 
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FINE sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/«, MUDGE 


NEW TORONTO 
OISTRIBUTOR- FRED'K WHITLEY & CO. MONTREAL 


Cause of concern at present, and | 
a limiting factor to current mar- | 


keting, is shortage of tank cars. 
. ~ ~ 


Two More Wildcats 


Imperial Oil announced two | 


more wildcats for the “Alberta 


Basin” this week, one 23 miles | 
north of its Leduc-Woodbend field | 
and the other 44 miles east. Im- | 
| perial-Volmer No. 1 has_ been} 


|started 142 miles north of the 
| Volmer railway point, 11 miles 


{northwest of the City of Edmon- | 
| ton, and 23 miles north and east | 


|of the Imperial-Woodbend No. 1 
|Discovery well. Rig from the 


| Woodbend well is now being in- | 
|stalled, with drilling slated to) 


|Start in a few days. Imperial- 
'Tofield No. 1 has been started 
\412 miles southeast of the town 
lof Tofield, 44 miles east of the 


|Leduc field and 35 miles north- | 
west of the Viking-Kinsella gas | 


field. Using rig from Imperial- 


L |Lone Rock No. 1, the well was 
ples for assay will be, picked up | spudded in on March 1, is cur- | 


rently drilling below 1,608 ft. 


AHO CAD OSDO0Y 
MAOOY KGL IN 
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For new illustrated booklet, write The Bermuda Trade Devel- 
opment Board, 372 Bay Street, Toronto, Canada. Currency 
| restrictions do not affect a Bermuda vacation. 
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The High Cost 
of inexperience 


} 


i 


problems confront the 
executor of an estate. Some are highly 
technical. An inexperienced executor may 
easily be the cause of serious shrinkage in 
the values of the assets. He may incur ex- 
penses for outside assistance because of his 
inexperience. He will gain experience at 
the expense of your estate. Appoint’ The 
Sterling Trusts Corporation, an organiza- 
tion with experience of 37 years as executor 
of estates, and be assured of economical, 
business-like administration of your estate. 


‘ 


Many difficult 


THE 


STERLING TRUSTS 
CORPORATION 
Sterling Tower, Toronto 1 


! 37 years in Business 


| evervrHine 
1S BETTER IN 
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WELDS YOUR BRANCH FACTORIES, WAREHOUSES 
AND DEPARTMENTS INTO A SINGLE UNIT 


Whether your communications extend across the continent or across the street, 
P.W. Teletype gives you instantaneous delivery of your printed message or order. 
P.W. Teletype eliminates those important unrecorded business conversations .. . gives 
you a permanent accurate record, P.W. Teletype enables you to transmit tabulated 
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PUT IT IN WRITING 
BY 


Speedy 
Accurate 
Versatile 
Economical 


CANADIAN 


data and reports. Mul 


tiple copies may be printed at distant points while 


single or even partial copies are being printed at others. To give you 


reliable nation-wide se 
and Canadian 
You 


rvice, the combined facilities of Canadian National 
Pacific Telegraphs are at your command. 
'd be surprised at the economy. 


P.W. Teletype machines are only slightly larger than an office typewriter. 


Any typist can operate them. 


Ask your local telegraph office for full details. 


NATIONAL 


NTT af RE 


CANADIAN 
PACIFIC 





afrom @ full pene in the New York Times, 
» Prepered by o crominent advertising agency) 


Products 


Can Succeed — 


— without dealer acceptance 
and cooperation. Yet some 
firms fail miserably in getting 
dealers solidly behind their 
product. 


@ Every vear, advertisers 
embark hopefully on ad- 
vertising programs doom- 
ed to failure. 


Let’s not blame advertising 
when the advertising isn’t at 
fault! All successful advertisers 
know that the secret of, good 
advertising campaigns is sound 
merchandising. By sound mer- 
chandising, we mean a com- 
plete sales strategy that co- 
ordinates all the forces which 
move goods profitably. 


@ And media must be 
ehosen which will best 
serve to sell the product 
on every level of distri- 
bution. 


Advertising men have learned 
that no product, no matter how 
good, or. how intensively adver- 
tised, can succeed on consumer 
ads alone. Intelligence and 
aggressive merchandising must 
push the product — that’s what 
makes advertising click, 


@ There are 51 diffcrent 
sways that Maclean-Hunter 
Merchandising Newspapers 


can help your aggressive 
merchandising. Ask the 


paper serving your field 
for a check list. 
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Lynn Lake Geology Seen Real Prospect 


For Still Further Nickel-Copper Deposits 


Will the Lynn Lake area yield 
still further nick@l-copper ore 
bodies? 

J. D. Allan, geologist, Manitoba 
Department of Mines, in a speech 
to the Prospectors & Developers 
Association, revealed there are 
numerous favorable geological 
areas for exploration in Lynn 
Lake, declared that it was strange 
that all the ore bodies so far dis- 
covered are located on the ground 
of Sherritt Gordon Mines. 

Ore bodies so far located have 
been in two of three “plugs” 
(large areas) of. gabbros on Sher- 
ritt ground, The ore bodies so far 
established are located in the two 
northerly plugs while Sherritt is 
now drill testing its most souther- 
ly (and largest) plug. 


Others Have Chances 


But the areas of gabbros are not 
all located on Sherritt ground and 
Mr. Allan reported that Interna- 
tional Nickel has ground covering 
a large area of gabbros, northeast 
of Lynn Lake and also gabbro 
areas to the east. In total area 
these plugs probably exceed con- 
siderably the total of the Sherritt 
plugs. 

Mr. Allan regarded the Lynn 
Lake rush as unfortunate in a 
sense, stating that prospecting 
was by no means thorough: There 
are further excellent chances for 
other minerals as well as copper 
and nickel, he thought. God's 
Lake, he noted, had made a dis- 
covery of copper-zinc, while num- 
erous discoveries of gold had 
been made along fault zones al- 
though no commercial gold de- 
posits have been yet worked out. 


Could Have Missed Out 


Glacial drift Has made prospect-: 
‘ing difficult in some ways but 


good prospecting could have im- 
portant results, Mr. Allan stated. 
He pointed out that the original 
Lynn Lake discovery in 1941 was 
on an outcrop that measured only 
six ft. square and that this could 
easily have been missed. Very 
often, he said, rock outcrops could 
be found at the north ends of 
glacial drift ridges. 


- The gabbros of the three Sher- 
ritt Gordon plugs were reported to 
be different than those seen 
elsewhere but this not thought 
as yet to indicate that other gab- 
bro areas were not favorable. 


Sulphides Magnetic 


The nickel-copper values have 
been contained in sulphides and 
the fact that sulphides are highly 
magnetic has been very useful in 
tracking down areas where de- 
posits might be found. Anomalies, 
however, did not always repre- 
sent nonferrous deposits, and 
might turn out to be magnetic or 
barren pyrrhotite. 

Mr, Allen indicated that map- 


C. Beattie Output 
$160,300 in Feb. 


Actual production of Consoli- 
dated Beattie Mines exceeded 
the preliminary estimate of $155,- 
000, amounting to $160,300, The 
Financial Post is informed offi- 
cially. Mill averaged 1,173 tons 
a day for the month, 

For the first five days of March, 
the mill treated 1,312 tons daily. 
Allowing for the ~higher daily 
treatment rate and the longer 
month, production for March 
could approach the $200,000 mark 
if mill heads remain at the 
February level. Opefations at 
present are well in the black, 
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SURVEY OF MINES, 1948 


You get these facts in this big 9” x 12” book: 


Share earnings and working capital; dividend 
history; price range of stocks for eight yec 's; 
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ping had not been completed in 
the greatest detail desirable and 
that areas marked as granite 
should not be ruled out for pros- 
pecting as gabbro areas had been 
fourtd east of Lynn Lake in areas 
which were shown on the maps as 
granite. 

Early ideas on the geology in 
the area have been revised. The 
idea that the area might be a 
basin similar to that in the Sud- 
bury district has not been con- 
firmed, with no indication of 
“bending” of formation at easter- 
ly extremities to form a basin 
type of structure although favor- 
able offshoots of rocks do link up. 

In his address to the prospec- 
tors.Mr. Allan threw out a few 
practical hints to the prospector 
as follows: 

“In a district such as Lynn Lake, 
so much of which is covered by 
drift and swamp, thorough pros- 
pecting requires that every out- 
crop be examined. 

“Most of the shear zones are: in 
depressions, but careful searching 
and some digging usually will 
locate places where outcrops of 
frost-heaved blocks can be ex- 
amined, 

“A geological survey party 
mapping at half a, mile to the 


Alberta Coal Brings 
More Dollars in 1947 


From Our Own Correspondent 

EDMONTON—Less coal but more 
revenue was produced from Al- 
berta coal mines in 1947 than in 
1946, according to the, annual re- 
port of Department of Lands and 
Mines tabled in Alberta Legislature. 
Total output of coal mined was 
8,074,000 tons compared with 8,824,- 
400 tons in 1946. Value of 1947 out- 
put was $36,317,000, or $120,000 
greater than output value in 1946. 

Shipment of coal from Alberta 
last year included 3,120,000 tons to 
other provinces, 2.5 million tons to 
railway companies, 91,200 tons to 
the U. S., 14,461 tons to Japan and 
27,731 tons to China. The volume 
of coal consumed in Alberta was 
1,671,000 tons. 


Strip mine production amounted 
to 1,880,000 tons, an increase of 55,- 
700 tons over 1946. Four additional 
strip pits were placed in operation. 


COMPANY 
REPORT 


To assist readers In appraising and 
comparing company fipancial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted. 


LEITCH GOLD MINES experi- 
enced a decline in earnings to 6.4 
cents a share in 1947 (7.3 cents In 
1946) due to a lower price for gold 
and increased operating costs. 

While limited exploration of the 
new sulphide vein and further sur- 
face drilling in the western part 
of the property did not return 
encouraging results, other interest- 
ing veins were reported encounter- 
ed. The adjoining Undersill com- 
pany has opened up high-grade ore 
below the diabase sill in the appar- 
ent extension of Leitch No. 2 vein. 
Sinking of the Leitch shaft had 
reached a depth of 2,033 ft. at the 
end of 1947 with sinking through 
the sill still continuing. 

Ore reserves decreased $656,189 in 
value in 1947 but ore reserves above 
the 14th level are good for at least 


inch does not attempt to prospect | 
the area at the same time. Con- 
centrations of sulphide mineral- 
ization and shear zones are noted 
on the maps, and some samples 
are taken for assaying. But be- 
cause a geological survey party 
does not locate high grade miner- 
alization, it is no indication that 
the area is barren. Prospecting is 
a time-consuming job, and the 
purpose of the geological survey 
is largely to limit the areas of 
favorable rocks to be examined 
in more detail by others, and at 
the same time to attempt to in- 
terpret the structure and history 
in the search for ore bodies and 
their extensions.” 


Release Geology Map 
On Fenton Township 


A preliminary geological report 
and map prepared on a portion of 
Fenton township by Geologist Nel- 
son Hogg have been released for dis- 
tribution by Hon. Leslie M. Frost, 
Ontario Minister of Mines. The re- 
port is available, free of charge, at 
Queen’s Park, Toronto. 


Present activity in Fenton town- 
ship, located 25 miles south of 


Kapuskasing on the CNR, is cen- | 


tred entirely around the search for 
iron ore deposits in the iron for- 
mation. A few quartz veins and 


Canada's 


Say Cost-Aid Bill 
Not of Much Help 
For New Golds 


“Emergency Gold 
Mining Assistance Act,” which is 
to provide a subsidy of half of all 
costs above $18 an ounce on pro- 
duction above two thirds in the 
base period, won't be much help 
in getting new gold mines in pro- 
duction, presidents of several gold 
mining companies planning pro- 
duction tell The Financial Post. 

Over-all cost of placing a new 
gold mine in production usually 
runs well in excess of a million 
dollars. Under Bill No. 7, pros- 
pective payments for a new pro- 
ducer would be quite small, it is 
stated. Production in the first 
year will form the base period 
and the first year will be the only 
one where the subsidy will apply 
to full production, As the subsidy 
only applies: for a_ three-year 
period commencing Dec. 1, 1947, 
a new mine might reach produc- 
tion only in time to enjoy the 
cost-aid program for a year, it is 
pointed out. 

It is suggested (a) that the cost- 
aid plan should apply to all pro- 
duction for the three-year period 
and (b) that the period for new 
mines should date from when 
production commenced. 


| announces a geophysical survey is 


now being conducted on group of 
claims held in Lynn Lake area, 
Man., tying onto God’s Lake and 


FOUND LAKE GOLD MINES 


South Dufault 


Cuts Values 


Hole in Wide Sulphides 
Returns’ First Values 
After Extensive Work 


A new area of disseminated sul- 
phide mineralization in the Rouyn 
area has been established by 
South Dufault Mines with the 
discovery hole returning initial 
intersection of 0.58 oz. gold over 
1.5 ft., President R. J. Jowsey in- 
forms The Financial Post. 

The South DufauJt property, a 
geological bet, lies east of Eldona 
and approximately $125,000 has 
been spent over the last year in 
an effort to establish an ore body. 
Discovery of an area of sulphides 
showing a core width of over 300 
ft. is the most favorable result so 
far attending this program. 

Officials regard the ‘new area 
as one of considerable possibilities 
as two outcrops along a river fur- 


ther east indicate that the gul-| 


phide area may be of great extent. 


A further program of 5,000 ft. of | 


drilling has been recommended 
by the company’s engineers and 
is to be carried out. 

Previous drilling had been done 


|on two other areas which are re- 
| garded as of interest but testing 


of these sections is likely to be 


subordinated to further testing of 
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ROYBAR CHIBOUGAMAU 
MINES will not resume develop- 
ment work on, claims in Roy town- 
ship until transportation facilities 
and lower development costs can be 
anticipated, President W. R. Salter 
states in 1947 annual report. Some 
8,954 ft. of diamond drilling com- 
pleted on property indicated 40,000 


tons of approximately 2% copper 
and 0.03 oz. gold. During 1947, the 

acquired, by staking, a 
group of 36 claims in Burge Lake 
area, Duplessis twp., Que. It is ex- 
pected that work will be done on 
the claims this year. Current assets 
‘were $7,384 and current liabilities 
$955 at Dec. 31. 


International Nickel. Work is under | the sulphide zone which also gave 
supervision of Young, Young & some evidence of copper-bearing 
Cross, mining engineers and geolo- mineralization. 

gists. Sufficient funds are on hand 

to carry on a geological survey and | Cc 
geological drilling. Additional acre- 
age is being staked. 


mineralized dykes have also been 
uncovered. Considerable activity 
has been. noted in the area with 
principal work, including diamond 
drilling, carried out by a syndicate 
composed of members of Spruce 
Falls Power & Paper Co., the = 
port states. a 


) Ontario Security Commission Options 


Purchased 

(Underwritten) 
Shares At 
c 


SILANCO MINING & REFINING 
O. announces that Gene Tunney 
has been elected to the board of 
diréctors, 





Hudson Bay Mining & Smelting 
Co., Limited 


Produéer of 


COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM _ 


Mine and Metallurgical Plants at 
FLIN FLON, MANITOBA 


Option Received Capitalization 
No. Price Author, O/s 


Company: Shares Range Shares Shares 


Underwriter: Date Accepted 
Calmont-Leduc Oils Calmont Oilst .....secees 
Chesgo Mines W. G. McMullan ....se00. 
Chuo Gh. BM. sccctcdeccces M. Joh 
Concord M. rE. M oe 
Don Cameron Explor. Co.. Officers of Co. permitted to sell shares on basis of all 
proceeds going into treasury. Security issuer's registration 
granted Jan. 29, permitting only Donald William Cameron 
to sell shares. 
Gold-Uranium Explor. ..Torny Financial Corp. .. 50,000 30 
pematene GB. BM. cecccccse. Kenakelle Resources .... 100,000 5 
South Dufault M. ........ Ventures Ltd., Cons. Beat- 400,000 10 
tie M., W. B. Maxwell & 
R. J. Jowsey 
Silver Banner M. ........ I. Mandelbaumt es Dee. 13 
Southvue G. M. .......... Dunlo Investorst se .8 
+Optionee. 


. AMENDMENTS TO PREVIOUS AGREEMENTS 
Accepted for filing: Mattice Prospecting Synd., Mikenda Prospecting Synd., Phalanx Prospecting Synd., Lucas Exploration 


Synd., Pluranium Prospecting Synd. 
Lapsed: Chesgo Mines. 


59,500 


Oct. 7 
Jan. 6 
Oct. 24 


1,950,000 


1,500,000 
1,734,495 74e-$1 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


five years at current rate of extrac- |. 


tion, while ore between the 15th 
and 14th levels should add another 
1% year’s supply, it is stated. 


On the company’s Gracey-Swan- 
sea group, Unuk River area, B. C., 
surface trenching has opened up a 
length of 850 ft. averaging 0.40 oz. 
gold and 1.25 oz. silver over an 
average width of 5.5 ft. Through 
Leta Explorations, Leitch holds 
343,250 shares of Lexindin Gold 
Mines and 240,000 shares of Roybar 


Chibougamau Mines. 
INCOME ACCOUNT 

Years Ended Dec. 31: 

Bullion prod. ..,.... . 

Less: Oper. @Xp. ....> 

. eeeee 


Less: Def. devel. ..+ 
DOpteG.. ves eos seece 
Outside explor. .... 
Res. for taxesé...... 

Net profita 

Less: Dividends ,,... 

Deficit for year 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & bullion 
Accts. rec. 
Invests. at cost* 
Mat. & supplies 
Total curr. assets .. 
Prep. & misc. itemsé , 
Def. develop. ..,.... 
Timber rights 
Mining props. .....++ 
Plant & bidgs.a ...e+. 
Total assets 
Accts., etc., Day. sees 
Taxes payable ....... 
Total curr. liab. ,,.. 
Capital stock 
Earned surplusés .. 
After depr. of ... 
*Market value 274,866 
sIncl. ref. EPT 3,916 
+After crediting $48,612 profit on securi- 


ties. 
Working capital 712,312 
OPERATING STATISTICS 
1947 
Tons milled 
Average recov. 


Ore reserves, tons .... 
Grade ($35 gold) ... 


33,006 81,082 

74,765, 120,317 
545,505 

$588,649 


508,912 


721,164 


PEN-REY GOLD MINES is con- 
tinuing investigation by drilling of 
anomalies indicated in south and 
central sections of the property. 
Hole L is drilling south to explore 
area west of diabase along south 
axis of a sfrong,anticlinal fold and 
will be followed by Hole J located 
near east boundary in central sec- 
tion of property where a promis- 
ing anomaly has been reported. 

\ 


? 

SIGMA MINES (QUEBEC) re- 
ports bullion production of $189,793 
from treatment of 32,317 tons of ore, 
an average recovery of $5.87 gold 
per ton in February ($184,114 from 


| 31,678 tons and $5.81 same month 


last year). 


CENTREMAQUE GOLD MINES 
Feb. 17 installment of 66,666 shares 
at 15 cents a share and each sub- 


Psequent installment have been ex- 


tended for 60 days. 


Tatk to your family, relatives or friends... HEAR them as clearly as if 
they were beside you! You can send your voice and your personality over miles of space through 
the coast-to-coast facilities of Trans-Canada, the association of Canada’s telepltone systems. 
Every week, a young college girl in Montreal phones her parents in Vancouver .;.sending and receiving 
the news. She says: “I hardly feel as though I'm away—thanks to Long Distance.” In planning 
visits and vacations ... sending advice and congratulations... and for all personal emergencies... the 
Long Distance telephone fills an indispensable place in your daily life. Enjoy it! Phone Long Distance regularly, 
anywhere, anytime. Service is swift and-inexpensive—you can call from 
Montreal to Vancouver for as low as $3.30. 
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LONDON CALLING By Adelphi- 


Socialists Ride on Rifts Among 


Foes 


Find Black Market Even in Parrots 


LONDON—Senor de Madariaga, 
beralism 


and the Dictatorship of his 
unhappy country (with brief in- 
tervals as Spanish Ambassador to 
the United States and Spanish 
delegate at the League of Nations) 
has been pointing out to me that 
Parliaments all over the world 
are housed in cramped, airless 
arid stuffy buildings designed to 
stifle the enthusiasm of the most 
ardent idealist. In the same way, 
intermational gatherings invari- 
ably. assemble in cold, draughty 
and characterless buildings with 
a vacuous impersonality calculat- 
efite destroy any unseemly ardor 
for the brotherhood of man. 

“It is some years since a world 
economic conference forgather- 
ed for the first and last time 
among the fossils of London’s new 
Geological Museum. The first as- 
sembly of ‘UNO met in the 
draughty spaces of Westminster 
Central Hall, quite the least in- 
spiring building in the London 

ea. UNO is now housed, I read, 
a disused ‘factory at Lake Suc- 
ceés..and will soon remove for a 
season to the featureless Palace 


Soe oars was.run up for 
ill Paris Exhibition of 
ice of the spirit of the 

‘the impress of human his- 


tory i itself on. the im- 
seuation of the delegates is thus 
ely excluded. The resultant 


aimlessness and futility have been 
conspicuous this week at Lake 
Success, where a lot of people 
who made an academic decision 
about partitioning Palestine, an- 
ticipated by King Solomon’s judg- 
ment te cut a disputed baby in 
half, are all dismayed at being 
told to carry on and do it. 
= oo 7 


In London, the satisfaction of 
watching a criticism without re- 
sponsibility translated into a re- 
sponsibility that is critical, is 
tempered by distress and anger 
over the murder of nine certainly 
innocent British soldiers as a re- 
~prisal for the massacre of 20 prob- 
ably innocent Jews. 

Our irritation about the pre- 
posterous charges of the Jewish 
agency, which has. wantonly 
ascribed the explosion to that 
British Army without which there 
would not be one Jew Alive on 
the Continent of Europe, has been 
tempered by the fact that nobody 
in Britain takes it seriously, Des- 
pite accumulated provocations, 
Britain refuses to become anti- 
Semitic, partly perhaps becausé 
Anglo-Jewry drifts farther from 
the Zionists every day and only 
musters 68,000 Zionists among its 
400,000 members. 

* a ” 
Communists Split 
In Wigan By-election 

Along with the 68,000 Zionists 
we have , 40,000 Communists. 
There is no Party with so many 
people going into and out of it 
with such rapidity. They have 
just been holding a Congress of 
1,000 delegates, a most impres- 
sive proportion of the member- 
ship and the Congress was mainly 
devoted to passing rude resolu- 
tions about the Labor Govern- 
ment. 

- Most prominent of British Com- 
munists is the secretary of the 
vital Mineworkers’ Union, Arthur 
Horner. He signed an appeal to 
back the Labor candidate in 
Wigan who was opposed by a 
Communist, and the official Labor 
Paper, Daily Herald, devoted a 
whole column to pointing out that 
there is an inconsistency some- 
where, so the Government still 
rides along the rifts among its 
opponents. Incidentally, the 
Laborite. won in Wigan. 

* - e 


The Government has just pro- 
pounded a decree ordering prices 
to stay as they were at Dec. 31. 
Articles covered. are umbrellas, 
which are not too easy to get at 
any price; walking: sticks, which 
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“MOST FOLKS 
ARE IN 
A WuRRY! 


Want move speed with less 
“haste? Use Ticonderoga! . 
You'll like its-touch. Easy 

‘on the hand- no push, 
no effort Easy on the 
Eyes-mokes clean, definite 

marks. And - if you 
must err now and thtn- 
there'sliconderoge’s handy 
rubber erasér firmly 
locked in a strong 
metal ferrule with 
double ydlow bonds 
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people have stopped using for at 
least 10 years; stationery, diaries, 
perfumes, radio sets, electric 
clocks, pipes, nails, screws, etc. 
No doubt there will be money for 
lawyers in deciding the. exact 
meaning of the word “etcetera.” 

Pigs as well as radios have been 
coming into the governmental 
eye. There is, the Food Ministry 
finds, a black market in pigs. I 
can well believe that, for there is 
even a black market in parrots. 
So now every pig will have to 
be registered when it is boqught 
and licensed when it is killed and 
at an ane — 

~ 


Plow Up Historic 
Romney Marshes? 


Sheep are also in the news, the 
finest, fattest sheep in the world. 
They feed on the 50,000 acres of 
rich green country west of Dover’s 
white cliffs, called Romney 
Marsh; and these salt marshes 
have given roast mutton the whole 
world over, its menu name of 
Pré Salé, “Salt Marsh.” Romney 
Marsh is a superb place for roam- 
ing. Its flat expanse which 
sweeps over the Channel Coast, 
intersected by the lazy flow of the 
Grand Military canal, constructed 
by William Pitt for the transport 


| of men and munitions to the coast 


when Britain alone stood between 
the world and dictatorship in 1802, 
is a favored roving ground for 
cyclists and walkers, who wend 
their way among the placid sheep, 

The area was also a favorite 
area for smugglers who have 
been landing their cargoes of silk 
and wine and perfumes and all 
the other desirable things that 
the Government has pegged, on 
this lonely seaside expanse some 
sixty miles from London, ever 
since the eighteenth century. Now 
the sheep and the smugglers seem 
likely to be disturbed, for the 
Government is going to enquire 
into the possibilities of plowing 
up the marshes to feed our people 
—who,.as we are always being re- 
minded, are likely to face “real 
hunger” unless something or other 
is done sometime by somebody. 

s om a 


The face of Britain is certainly 
béing transformed by the need to 
use our open country instead of 
just running out in a motor car 
to havé & 160k at it, as we uséd to 
do befagé the war, As far back 4s 
1907 thé Liberal Prime Ministér, 
Campbell-Bannétman used to say 
that-his party would maké the 
country “a treasure house for the 
people instead of a pléasuré place 
for the few,” But nobody. really 
did anything perceptible about it, 
until the sécond World War. Now 
the farms which were turned into 
roadhouses are becoming farms 
again and there is a drift back to 
the land among a generation faced 
with the alternatives of being 
directed into the mills or into 
the mines. 


War and Postwar 
Changing Landscape 

But aesthetically, this new out- 
look has its drawbacks, for we 
are woefully short of timber, and 


COMPANY 
REPORTS 


OTTAWA VALLEY TRUST CO. 
net loss of $16,873 in 1947, was up 
from loss of $7,474 in period Sept. 
24 to Dec. 31, 1946 

Estate, trust and agency accounts 
under administration increased 
$408,720 , to $2,272,118. Mortgages 
held moved up from $6,037 to 
$109,744. 

Subscribed capital was increased 
to $500,000 during the year and 
activities of the company were ex- 
tended by qualifying to carry on 
business in the province of Quebec. 

The company has been appoint- 
ed trustee for the administration 
of pension plan funds which are 
not reflected in value of estates 
account. 

1947 


$2,010 


Liabs. to public, etc.* 
$ 386,102 


Sh’holders’ equity ... 
*Secured by: 


epee: exp. 
ae t 


388,11 
Fincludes cash, bonds and stocks. 
Estates account 2,272,118 1,863,398 
et loss 16,873 47,474 
rned per shares ... 494.02  4d$2.43 
“#For period Sept. 24 to Dec. 31, 1946, 
«Based on paid-up capital. 


MONTREAL LIFE INSURANCE 
CO. reports total assets over $17 
millions at the end of 1947, a gain 
of $1.5 millions, Average rate of 
interest earned on invested assets 
was 4.45% (464% in 1946). Insur- 
ance in force increased to $100 
millions ($96.2 millions in 1946). 
Policy payments were $979,560 of 
which $581,985 went to living 
policyholders and annuitants. Un- 
derwriting profit was $278,140, high- 
est in the company’s history. To 
this was added profit on sale of 
ledger assets, $118,255, making total 
profit for the year $396,395. At the 
beginning of 1948, the directors 
paid a. cost-of-living bonus to all 
clerical employees grading from $10 
to $25 a month. 
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LAURENTIAN LIFE ASSUR- 
ANCE CO. on Dec. 31, at the end 
of its ninth year in business had 
$41.4 millions of insurance in force, 
an increase of almost $9 millions. 
New insurance was $10.2 millions 
($8.9 millions in 1946). Total assets 
rose $500,000 to $2.3 millions. Total 
revenue was $990,390 while policy 
ene totaled $75,000 ($77,000 in 

). 

The company, which began busi- 
nee in February, 1939, is licensed 

n Quebec, Ontario, and New Bruns- 
wick. Head office is at Levis, Que. 
Important items in the statement, 
with comparisons, follow: 
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the fine trees which were once so 
attractive a feature of an English 
landscape are being hewn down, 
often wantonly, to provide us with 
fuel, Even the ornamental trees 
in those features peculia? to Lon- 
don, the squares, are hardly recog- 
nizable, 


Before the war, they were all 
enclosed by heavy iron railings, 
which made it impossible to see 
what was inside them, and were 
closed to all save the residents, 
who were provided with the keys 
of which they seldom made use. 
But the railings were melted 
down for scrap to fight the Nazis, 
the squares lay open and London 
took on a new spacious effect, 
which has been enhanced by the 
felling of many old trees. 

This is particularly evident in 
Grosvenor Square, where the 
town residences of the more for- 
tunate Londoners were taken 
over by the United States Army, 
Navy, Air Corps, Embassy and 
other departments in 1942. The 
Americans have been succeeded 


by various public bodies, princi-- 


|Canadian Advertising 


Media 


Seek Independent Test Body 


Preparatory to launching a 
scheme under which an indepen- 
dent “third party” will validate 
the research claims of Cahadian 
advertising media, a “policy com- 
mittee” of six Canadian advertis- 
ing men has been appointed. It 
will work in co-operation .with 
the Advertising Research Founda- 
tion (New York) which has in- 
dicated willingness to make its 
“research machinery” available 
in Canada. 

Under the scheme, advertising 
media wishing to undertake re- 
search would channel their pro- 
posals through the Foundation. 
That body would scrutinize the 
questions to be asked; decide 
which of the various research or- 
ganizations in the field will do the 
actual questioning; receive the 


pally the British Council, and the 
Square, shorn of its heavy railings 
and iron trees is being laid out as 
a memorial garden to President 
Roosevelt, whose statue, still 
shrouded, symbolizes’ the uncer- 
tain shape of things to come, in 


'the middle of the Square which 
Co, 


is undergoing a transformation. 


A Product of General Motors 


results and may write its own re- 
port upon them. 

Membership in the policy com- 
mittee, which will probably per- 
form a continuing function, is 
drawn equally from the Associa- 
tion of Canadian Advertisers and 
from the Canadian Association of 
Advertising Agencies. From the 
ACA are H. H. Rimmer, adver- 
tising manager, Canadian Gen- 
eral Electric; J. W. Lawrence, 
director of public relations, The 
Bordon Co., and Athol McQuarrie, 
general manager of ACA. From 
the CAAA are H, M. Tedman, 
vice-president, J. J. Gibbons Ltd.; 
Mark Napier, vice-president and 
director, J. Walter Thompson Co.; 
and Alex M. Miller, manager, 
CAAA, 

The committee will meet this 
week to elect officers and to lay 
plans for another meeting later 
this month with A. W. Lehman, 
managing director of the New 
York organization. 

First research proposed in Can- 
ada under the new setup will be 
a survey of “car cards” for the 
Canadian Street Car Advertising 
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Permanence in changing times 


If your Will provides benefits in trust over a peridtl of years, pere 
manence in your executor is vital. You must be assured of unwavering, 
continuous interest, financial responsibility, complete competence. 


Because of the uncertainty of life alone, no individual can measure 
up to all of these qualifications; but we sincerely believe The Canada 
Trust Company does. 


Our staff is thoroughly trained in taxation, investments, evaluation, 
accountancy; a service which assures you continuous, efficient admin- 
istration. Our fee is no more than would be paid to an KEES 
executor and is limited by law. 5 


’ 


We invite you to iscuss your estate plan with us, ; 


Ciodiinst 
COMPANY. 


Branches in 6 Provinces 
Hamilton Montreal 
Regina Edmonton 


Toronto 
Winnipeg 


London 
Windsor 


*Available with cértain models at extra coth, 


Sixes and Fights with the Famous GM Hydra-Matic Drive! 


Today, Pontiac announces a series of notable advance- 
ments in the car that has already won the wholehearted 
endorsement of more than a million owners and friends. 


Foremost among these advancements is the great 
General Motors Hydra-Matic Drive.* Pontiac is the 


lowest-priced car in the world to offer (as an option) this 
great mechanical masterpiece — which shifts gears auto- 
matically, and completely eliminates. the clutch pedal. 


Coupled with this great engineering triumph is a striking 
improvement in beauty and luxury. New exterior 
smartness extends from the new radiator grille to the 


streamlined rear bumper. 


Interiors, too, are remarkably improved. Upholsteries 
are more beautiful and provide new attractiveness and 
charm. Instrument panels are finished in a smart design, 
and an adroit use of chrome moulding adds a deft touch 


of modernity. 


Engine and chassis retain, basically, the same engineering 
masterpieces which have become synonymous in the 
automotive industry with goodness and dependability. 


A wide range of Pontiacs is produced in many body 
types and striking colours, with six and eight cylinder 
engines, and with wheelbases of 116” and 119”. This 
triumph of engineering stands alone in its field for 
beauty — for performance — for comfort — and for de- 
pendability. Again for 1948—it is truly THE FINEST 
CAR IN THE LOW-PRICE FIELD. : 


SEE YOUR LOCAL DEALER 
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